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VOL. XVII. 
PUBLIC OPINION 
FORCING OTTAWA 
TO REVISE TAXES 


All Classes Joining in De- 
mand For Less 


Spending 


THE WORLD MARKETS 


Demand for Foodstuffs Below 
Normal — Important to De- 
velop Mines, Forests, and 
Other Resources 


The announcement of the plan of 
Hon. J. A. Robb, who is aoe Stmiy 
installed in the Department of Fi- 
mance to raise money by a bond issue 
probably in the United States, for the 
tional Railways, instead of meet- 


.ing deficits out of current revenue, 


taken as a forerunner of some 
comprehensive program of federal 
looking to a redu¢tion of 
taxation The confidence of Sir 
Henry Thornton in the ability of the 
on greatly amwnte their 
year—a’ he expects 

to do better than he has publicly an- 
now Iso brightens the, outlook 
government-is un- 

greatly impressed by the 

of public opinion which 

has swept the country in the wake 
a proposals = meyag td elion 
a fifty per cen in the income 
tax inithe United States. But it is 


n that the tation for re- 
lief shah be cotioned if the poli- 
(tical gensare| ser. peasts for variov 
local projects are flooding Ot- 
as the pais of liament 

be nullified—as it 

s are to be cut 

f better in the 

tax levies, but the 

shows little 
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so far as the export mar 
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show a marked improvement, and 
this is likeiy to take time.” Ameri- 
can bankers all over the country 
while optimistic over the immediate 
outiook, are “not at all unanimous 1. 
predicting a protracted period o 

pusiness activity,” according to an 
ejaborate investigation undertaken 
by the Farmers Loan and Trust Uu.. 

pany of New York. 


Sir John Aird Has 
Work to do at Ottawa 


From Our Own Correspondent. 

OTTAWA.—Sir John Aird’s assur- 
ance that, as president of the Can- 
adian bankers’ Association, he will 
endeavor to correct the wrong im- 
pression that the public has got re- 
specting that body by making the 
peopie acquainted with its reai aims 
and activities, will help it in pariia- 
mentary circies. 

Nothing did the bankers more harm 
than their assurances to the public 
that everything insotar as the banks 
were concernea was all right, while at 
the same time banks were either faul- 
ing or escaping fail only through 
mergers. it now ld0ks as though 
the banking system is in for certain 
changes whether the regular doctors 
like It or not, 


BIG DEMANDS ON 
THE TREASURY 


Political Activities Are Discour- 
aging to ‘Those Who Look 
For Reduction of Taxes 


From Our Own Correspondent. 

OTTAWA.—tThe presence o1 recent 
deputations here qgoes not improve 
the outlook tor an immediate reauc- 
uon im expenditure. ihey were nov 
promised aii tney asked for, but 1 
s00ks as though it might be difficult 
to turn down some of the importun- 


ate. 

‘rhe Ontario municipal electors’ rep- 
resentatives only asked for $7,50u,- 
v0U tor the Morrisburgh dam,a rather 
modest sum, but someone recalied 
«ne generai beuef that at the wume 
the Grand Trunk Pacific was pro- 
posed it would cost only $13,UU00,vuv. 

A number of influentia: Liperais 
have been here trom the Maritime 
provinces, and it is known that they / 
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ree wuaiater ree ve to pay a) 
ae eae Te aad ar r . 
e SB mone: on 


ust . There 
<9 an wie ee ig Hudson 

y way comple 
Under these four heaaings alone 
the demands amount to about #$45,- 


— 00,000, and the rank and tile.of the 


eae co 
wa 
Chase National 
who eneeeey impressed a Toron 
audience by his understanding of the 
European situation. Dr. Anderson 
says that agriculture in America has 
become an over-expanded industry, 
not primarily because it has itself ex- 
panded, but because the manufactur- 
‘ng activity of the world has con- 
tracted. Until buying power in 
Europe is restored, he argues that it 
not good business to put more 
capital into agriculture any more 
than it would be good business to 
t more capital into a manufactur- 
on industry on a depressed market. 
But the agricultural situation in 
Canada is more hopeful than in the 
United States. ause of lower 
land values we can produce more 
ly. Also it becomes evident 
that it is only a matter of a com- 
paratively short time before the 
wing cities and unprofitable farm- 
ing in the United States make that 
country. an export market for our 
wheat. However, in the meantime 
it is a question if Canada is not mak- 
ing a mistake in centering her ac- 
tivities on agricultural immigration 
when common laborers and good me- 
chanics, willing to work and develop 
Canada, are necessary to the expan- 
sion of our mineral, pulpwood and 
other industries which are turning 
our raw materials into manufactured 
products. However, the fact that 
there is a “barren area” of agricul- 
tural credit in Canada has been ad- 
mitted by C. E. Neill, general mana- 
ger of the Royal Bank, and this and 
other phases of the banking and 
credit situation promise to come up 
for consideration during the coming 
session of parliament. Sir Clifford 
Sifton’s proposal for a Central Board 
i and __re-discount 
promises to pave the way for legis- 
lation which will restore public con- 
fidence in the banks and at the same 
time improve the credit machinery. 
The.European situation in its rela- 
tion to conditions in Canada is also 
emphasized by Sir Vincent Meredith 
president of the Bank of Montreal. 
in the Annalist. He says that the 
outlook in Canada is for a continu- 
ance of reasonabl euplatectery con- 
ditions with, possibly, some fu 
revival in trade, “but we cannot hop 
for substantial and permanent 


rther | ba 


that 
bet-|they had not been s ting either 
world-wide conditions | in land or nco-agricuteral, wyaares 


members have not yet begun to come 
to town. 


U.S. FARMERS HAVE ~ 
THEIR TROUBLES TOO 


tg| Many Farmers in Mississippi 


Valley Lost Their Farms 
During Recent Slump 


WASHINGTON.—In order to dis- 
cover what proportion of farmers in 
the corn and wheat-growing states 
had lost their farms during the price- 
slump from 1920 to 1923, the depart- 
ment of agriculture secured reports 
on their neighborhoods from 2,400 
farmers in the upper Mississippi Val- 
ley. The inquiry covered fifteen 
states and gives data on. nearly 100,- 
000 farmers. 

Of 69,000 farmers who owned their 


farms 5,800, or 8% per cent., lost|. 


their farms, and 10,400, or 15 per 
cent., held on through the leniency of 
creditors, although actually insvivent. 
Thus, nearly one-quarter of all the 
owning farmers reported upon came 
into serious financial straits during 
the lean years 1921 and 1922. 

Tenant farmers naturally ' fared 
worse. Out of 26,000 reported upon, 
14 per cent. lost their farms and 21 
per cent. more were able ‘to hold on 
only through the leniency of creditors, 
giving a total of 35 per cent. in fi- 
nancial distress during the period. 

The department of agriculture con- 
siders these returns accurate enough 
to portray the general condition in 
the territory investigated. Applying 
the percentages to the total. number 
of farmers in the fifteen. states it is 

stimated that of a total of 2,389,000 

wner and tenant farmers 230,000 
lost their holdings, and nearly 400,- 
000 more experienced -acute financial 
losses which put them at the mercy of 
creditors. 

Inquiry shows that about one-fifth 
of those who lost their farms did so 
primarily because they bought. land 
at inflated prices during the la 
boom period, while approximately 5 
per cent, had to surrender their hold- 
ings as a result of unwise invest- 
ments in enterprises other than farm- 
ing. 

On this basis about 175,000 farm- 
ers, either legally or~ practically 

pt, had to leave the scene of 
their labors in spite of the facet 
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ROBB PLANE 


RADICALS DECLARE |How the Supertaxes Burden| | - 
the Masses, Not the Classes 


SEDITION LAW OF 


CANADA TOO WIDE When Sir Joseph Flavelle sug- 


Bemoan Fact That Foreign- 
ers Inclined to be Seditious 
Have No Protection 


HALIFAX—Some of the labor organ- 
izations of this city have organized 
a defence committee on behalf of J. 
B.M in, at present serving sen- 
tence in the Dorchester. penitentiary 
on account of his activity in the Syd- 
ney strike. J. 8S. Woodsworth, M.P. 
for Winnipeg, addressed a labor mass 
meeting here Sunday afternoon and 
stressed the great injustice of which 
Mr, MacLachlin had been the victim. 
The criminal code, Mr. Woodsworth 
contended, contained no defintion of 


,what sedition actually was within the 


meaning of the law and that conse- 
quently any court might interpret it 
as broadly as it pleased. Foreigners 
in Canada charged with sedition, he 
claimed, had no protection under the 
law whatever, even though they wit 
have become naturalized citizens. Re- 
ferring to his own experience in Win- 
nipeg, he declared that he had the 
honor of being the first man ever 
ut in jail for quoting from the Old 
Testam nt. 


e : 
“Many people are stronger in jail 
than out,” oat Mr. Woodsworth. aout 
West we have a saying that if you 
want to get into parliament, first get 
into jail on a political offence,” 

Cape Breton locals of the U. M. W. 
are preparing for a big fight in In- 
dianapolis for the restoration of their 
autonomy, and an-early election of 
district officers to repiace the pro- 
visional Barrett regime how in power 
in Glace Bay. 

For the first time in years a) num- 
ber of locals are sending delegates to 
the international convention to repre- 
sent the interests of district No. 26, 


ADVANTAGES WITH 
CANADIAN’ FARMER 
; eee 
American Wheat Grower Not 


Able to Compete With the 
Canadian Grower 
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PORT ARTHUR.—At the sitting 
of the Royal Commission on cee 
wood, Chairman Picard threw out 
meggecnon that it might not be out 
of way to suggest an export tax 
of 50 cents a cord on all wood sent out 


for export, on the understanding that ulati 


the money revenue so derived was ap- 
plied wholly to forest conservation 
and tion against fire hazard. 

“Would the exporter stand $1 a 
cord tax?” suggested the chairman. 
“He erigat” answered W.H. Russell, 
of the Russell Timber Company, who 
was on the stand at the time. 


Depositors of the defunct Home 
Bank will receive from 37 to 40 per 
cent, of their deposits, I. E. Weldon, 
associate liquidator, told Ottawa 
positors this week. . 


Five Canadian leaders have in the 
‘ast few days found it necessary, in 
iddressing Toronto audiences to 
stress the need of unity among the 
sections and classes of the Dominion 
and the need for curbing the cam- 
paign for creating discord—His Ex- 
cellency, the Governor General, the 


Prime Minister of Canada, the Prime 
Minister of Ontario, General Sir 
Arthur Currie, principal of McGill, 
and the President of the Canadian 
Pacific Racers ood ae Soe. " 
McGill, speaking at a great meetin 
of the Canadian Club said in part: 
“No one who sees the vision of the 
future, not obscured by the shadows 
f prejudice, can deny that all is not 
harmonious between the different Prov- 
inces in their relation to each other and 
in their attitude toward national life. 

“J don’t know how much truth or 
even sound judgment there is in the 
statement which within the last week 
or two has been broadeast throughout 
this land and world, that Canada was 
slowly and surely breaking in two in 


ndithe centre, that the time must come 


when the East must part from the West, 
that already the silver cord of unity 
was being loosed, and the golden ball 
of interprovinciel friendshi being 
broken, but I do know this: at there 
are mufmurings of discontent. 

“Pyt your ear to the und and you 
will detect eevee es Jom 
come in the old ‘provinces by : 
they are carried by the winds of the 
Prairie Provinces, and are: heard to 4 
pissin extent in the older Provi 


— 
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gested to a representative audience at 
a meeting ot the Canadian Ciub of 
Toronto that Canada should cut her 
income taxation in half, there was an 
outburst of applause which lett no 
doubt of the feeiings of those present 
én this question. Applause also 
greeted Sir Joseph’s suggestion that it 
would be in the interests of all 
classes in Canada to borrow’ abroad 
tor necessary capital expenditures, 
and use the funds of the Canadian 
people for the deveiopment of the 
country’s resources, and the backing 
of Canadian enterprise, 

Behind the suggestion of Si 
Joseph, as behind the proposal o. 
Secretary Melion for a reduction 0. 
the supertaxes on incomes in the 
United. States, is the argument thai 
such supertaxes do not really finance 
the country bya heavy draft on the 
big incomes, as would appear at first 
giance, but actually drive capital into 
tax exempt securities, discourage in- 
dustry and result in a business de- 
pression. Thus, the eftect or sucu 
taxation is to detlect capital into sate, 
unproductive investments, without se- 
riously interfering with the persona. 
spending of the wealthy, while unem- 
pioyment and poor business seriously 
affect the incomes of the masses. 
This contention is becoming a convic- 
tion with a great many people in the 
United States and Canada. There is 
a change of opinion as to who is ac- 
tually bearing the burden of the 
supertaxes,, which are not only dis- 
couraging enterprise and smothering 
initiative, but are actually defeatin 
their own purpose by driving capita 
into investments , which cannot be 
taxed, or where there is assurance of 
a moderate net return. 


In recommending a reduction of 
the supertaxes to the American peo- 
Secretary Mellon declares that 


f it to the government. As a, conse- 
<aiues he didn’t make the ‘deal. He 
reasoned that coal 


Cents 


would always be}; 


wanted, and that it would be more valu-j. 


able in the future. 
business isn’t done and the government 
gets no revenue. * 

“Take another illustration 
shows how building is arrested 
how rents are kept high. A certain man 
inherited a piece of ground, It is in a 
neighborh where siness is devel- 
oping. The lot is vacant and has a high 
city tax. The business establishment 
adjacent needs more space. The man 
was offered a ground rental of 
$8,000 a year for twenty-five years, 
provided he would, construct a build- 
ing toward which they would pay 7 
per cent. interest upon the cost plus an 
amount yearly that would amortize the 
cost in twenty-five years. It was a 
splendid proposition from every angle 
but one—the surtaxes. When this man 
figured out that he would have to pay 
the government, 58 per cent. of the in- 
come, what appeared to be a 7 per 
cent. investment was cut down to about 
3 per cent, He reasoned that he coula 
do much better by putting that $175,- 
000 out at 4.25 per cent. in city bonds 
that were tax exempt. And the archi- 
tect who was to build the building 
didn’t get the work, the. contractors 
lost an oesstanny, the brick man, the 
cement man and the people engaged 
in the building business were deprived 
of work, and the government itself was 
deprived of the revenue which the 
transaction would have made available 
had the surtax rate been lower. 

“Indirectly, also, it operates to keep 
the, scale of rents in that district at a 
high level through the lack of new 
buildings.” 

Experience has shown that peo- 
ple of means are not investing their 
money in things that are subject to 
heavy taxes if profits are large when 

hey can get a moderate_income rea- 
sonably assured and without the risk 
of those losses which go hand in hand 
with prospects for 
losses which they 


le, 
his way is actually for more income burd 


for the government, more for the peo- 
ple peameeniver, an evenly distributed 
tax burden. better business condi- 
tions, while the present method has 
brought less revenue; taxes in a large 
part have been so prohibitive that 

have been avoided, and the pro- 


artifical reotained: ined" 6,000,000 tax- 
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couragement of deme resulti 
from: the supertaxation 
prosperity nity 
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the United tes who on 
come tax showed oes 


were receiving a taxable ot 


$300,000 a oro 


In 1916 there were 1,296 persons. in 
1918 the 27, 
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“I heard ofa case lately in which a}: 


man has a 220-acre tract of coal land 
adjoining a mee mine. The owners of 
the neighbor ng mine are working up 
to it and wanted to leage it. He could 
lease the land at twelve cents a ton. 


This man’s surtax rate was such that 
he would have to pay more than half 


, Great Canadians Stress Unity 


Ontario and Quebec, and every‘hour of 
every day the swarm of emi ts flows 
steadily south. We are told 250 people 
a day pass through the city of Detroit 
alone; that 10,000 left Quebec last year, 
and another 10,000 the Maritime fee. 
inees. 

“And is there anything which the 
Canadian Clubs of this country. can do 
to check that ebbing tide? It is a na- 
tional question, a Provincial question. 
Canadians should keep alive the splen- 
did past and ideals of their pioneer citi- 
zens, the retention of which meant the 
maintaining of all that was best in 
Canadian national life.” 

Could THE FINANCIAL POST 
have stronger confirmation of the 
wisdom of its policy during the last 
few years in sing the insidious 
mene carried on particularly 
in the schools and colle by foreign 
emissaries, and in ng action to 
stop it? It is extraordinary that a 
man so well informed on all matters 
as the brilliant Chancellor of the 
priversite of Toronto, Sir Edmund 
Walker, should accuse THE POST of 
P meg Semeeane; sp bon he eae 

e extremely rous - 

British developments going on under 
the inspiration and oe on of cer- 
tain professors and officials, Hap- 
pily rg ctovite od tha resented b 

ie great ma roresso: 
the students and eraitentés thes h- 
out the provifice, and the recent a 
pointment of Rev. Can vealinus e 
cenmenehy is 
to be the step in a necessary 
_ (Continued on, page 16) 


other hand, show 
1,888,907. Against the 
icy the majority amounts to 
2,000,000 votes. 
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The newspapers have be- 
gun to realize that they re 


in assuming eae perenne was de- 
feated past revi Over 5,000,000 
voters declared themeslves in favor 
of protecti 
ands of working men would have sup- 
orted the Unionist policy but for the 
ron discipline of trade unions which 
ticket logical part 
ticket, otection is a ical 

of trade unionism, Which” seake to 
protect the worker’s wage from for- 
eign competition, as is shown by the 


British trade, and thous- | Oil Com 


workers to vote the Labor | 


in 
stringent efforts of these unions to/ Ra 


keep foreign laborers out of the Eng- 


lish market by means of the passport | @ 


system, which other sections of the 
community would like to see abol-! 
ished. " 
The unionist party is 
a vigorous campaign of education on 
the subject of protection, and it is 
ose Precis that labor leaders 
will find themselves deserted by —— 
numbers of their followers when 
issue comes before the electorate 
again, unless they change their tac- 
tics, a 


Provincial Bank Idea 
Turned Down in Alberta 


EDMONTON.—The Farmer, gov- 
ernment in Alberta definitely has re- 
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The Bank of Nova Scotia 


Beet sereescenecesecccsevesccsccses 10,000,000 
19,500,000 
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of independence and self-respect which 
has money in the bank is more than 

ort involved in accumulating the sav- 

to possess a ng bank account 


of to-morrow. 
to open a savings account at our nearest branch. 


THE 
INION BANK . 
HEAD OFFICE, TORONTO. 


ca 


> . °°. e . 


UNION BANK — 
- of Canada 


lectiseeeteversseeseee @ 8,000,000 


Individed Profits '2,067,074 
al Assets ............ 128,299,679 


d copies thereof are available for anyone, on appli- 
ion, at any branch of the bank. 


LLOYDS BANK LIMITED. 


en neneerneirpneg eee cena 
Capital Subscribed $359,323,900 Reserve Fund - $50,000,000 


"9%, LOMBARD STREET, LONDON, EC. 3. 

: consequence of the acquisition of the businesses of 

“Messrs. COX & Co. and Messrs. HENRY S. KING & Co. (including 

KING, KING & Co. and Messrs. KING, HAMILTON & Co.), 

- LLOYDS BANK now has the following Offices in 

India, Burmah and Egypt :— 
INDIA & BURMAH.—BOMBAY, CALCUTTA (2 
N, DELHI, SIMLA, RAWAL 
PINDI, MURREE, SRINAGAR (Kashmir), GULMARG. 

EGYPT.—ALEXANDRIA, CAIRO (2 Offices), 

ied SUEF, FAYOUM, MEHALLA KEBIR, MINIEH, TANTA, WASTA. 

‘General Banking, Exch and Busi f 

description, Special facilities with the British 

tien, A ia, Canada, New Zealand, the Continent. 

; and North and South Ameri 


ca. 
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IN INCOME FORMS 
FOR 1924 TAXES 


Interest on Borrowed Capital 
Deductible to Reasonable 
Amount 


TAXES A PRIOR LIEN 


Storm -of Protest Gathering 
Force Against Scheme of 
Ranking Unpaid Taxes 
Ahead of Loans 


yc 
followed a year ago. 
its last session, made a few changes 
in the income tax law. Only three 
of these changes related to the actual 
returns themselves. 

From the standpoint of business the 
most important change was the clause 
that clarified procedure in connection 
with interest paid on borrowed cap- 
ital used in a business. Previously, the 
act had not made it clear that interest 
on bonds, mortgages, bank loans, and 
other borrowed capital could be de- 
ducted from earnings before arriving 
at net profits subject to tax. Every- 
thing went along smoothly enough, 
and business firms deducted the in. 
terest on their profits, and were ai- 
lowed the deduction, until about a 
year ago, when a definite ruling was 

from the department of justice 
on this point. e department of 
justice caused some surprise by ruling 
that interest must be viewed as not 
deductible from the income. This 
made a tremendous difference to 
firms that had bonds, mortgages or 
bank loans outstanding, and added 
greatly to their taxes. Last year 
there was a great deal of confusion 
on the point; many firms wade out 
their returns on one basis and many 
on another. 

The amendment to the act that was 
effected at the session of parliament 
makes the entire point clear now, and 
states that interest on borrowed cap- 
ital used in a business may be de- 
ducted before the determination of 
taxable income. And in order that 
firms that declared this interest and 
paid taxes on it last year may not be 
penalized for their return, the new 
section was made retroactive to come 
into force with the 1921 taxation, so 
all business firms that paid taxes on 
their 1922 or 1921 interest can claim 
this as a refund. 

In putting in this section the of- 
ficials at Ottawa designed the rule in 
such a way that a firm cannot pay an 
excessive rate of interest and get 
away with it. It is specifically pro- 
vided that what may be dedu is 
“such reasonable rate of interest on 
borrowed ca used ih the ess 
to earn the e, as the minister in 
his discretion may allow, notwith- 
standing the rate of interest payable 
by the tax payer. To the extent that 
the interest re by the tax payer 
in excess 0 e amount allowed by 
the minister be rendered, it will not 
be allowed as a deduction.” At the 
same time it is provided.that the rate 
of interest allowed will not exceed the 
rate stipulated in the loan. 

Restriction on Deduction 

Another amendment provided that 
no income tax should be payable on 
war pension, and a third amendment 
placed some restrictions on deduc- 
tions that might be made from in- 
come of an individual or corporation 
by stating svecifically that no deduc- 

on should allowed in respect of 
disbursements or expenses not wholly, 
exclusively and necessarily laid out or 
expended for the purpose of earning 
the income or for any outlay, loss, or 
replacement, of capital, or any pay- 
ment on account of capital, or depre- 
ciation other than those specifically 
exempted by the act. This is evi- 
dently to prevent corporations and 
partnerships spending too heavily on 
capital account or incurring unneces- 
sary expenses to the end of evading 
payment of income tax.- 

arliament also changed the system 
of. making appeals against the act, 
and outlined procedure that must be 
followed. 

Of all the amendments, though, 
none has caused more protest than the 
one that created unpaid income taxes 
the first lien upon the assets, real and 
personal, of a taxpayer. The lien be- 
comes the first charge on his prop- 
erty, even ahead of mortgages and 
other rges and assignments of any 
kind. Undoubtedly, such a regulation 
is bound to result in a at. deal of 
confusion. Loan companies and trust 
companies will be uired to exam- 
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| Income Tax Problems 


Between now and April 30 next 
business men and investors will 
be making out their income tax 
returns. The Canadian income tax 
law is one of the simplest in the 
world, yetit yearly produces many 
problems relating to exemptions, 
rates of taxation and similar 
matters. 

What problems have you met 
with in making eut your return? 
If you are in doubt about any 
points or want the official rul- 

‘ang on matters that are not 
clearly set out in the government- 
al regulations send your problem 
to THE FINANCIAL POST. En- 
dlose a stamped self-addressed 
envelope and the editors will give 
you the benefit of their advice. 


Canada as well as other British Do- 
minions. 

The offending amendment reads as 
follows: 

“All taxes, interest and penalties pay- 
able under this Act shall constitute. a 
lien upon the assets of the taxpayer 
beth real and personal. This lien shall 
be deemed to attach or to have attached 
on the first day of May, immediately 
succeeding the taxation year in respect 
of which the tax is payable or to which 
the interest and penalty relate and not- 
withstanding lack of notice, registration 
or publication, shall have priority over 
any mortgage, charge, lien or hypothec 
or any assignment or conveyance, in- 
cluding any security taken under sec- 
tion eighty-eight of the Bank/Act ex- 
ecuted or created after the said first 
day of May, save and except the lia- 
bility to the Crown of any person, firm 
or corporation for payment of the excise 
taxes specified in the Special Wer Rev- 
enue Act, 1915, and amendments there- 
to; provided always, however, that the 
lien or charge hereby created shall not 
follow or attach to personal property 
sold bona fide to.a purchaser for value 
without notice unless such property is 
disposed of in such a manner as 0 
bring the sale within the provisions of 
any Bulk Sales Act or similar statute.” 


TARIFF RULINGS 


ee 
of Interest te 
and tmporters 


OTTAWA—The customs department 
has instructed customs officers that 
they are not to accept invoices from 

psons in Canada uniess the invoices 
Cove a notation from the collector of 
customs that the goods are not evading 
dumping duties, 

Australia has authorized the admis- 
sion of extensive electrical plant and 
equipment at lower rates of duty than 
those set forth in the tariff 
for the reason that the equipment in 
question is urgently needed and is not 
made in Australia. The following items 
are now dutiable under item 174 at the 
general rate of 10 per cent. ad valorem: 

Switch , transformers and aux- 
iliaries, Hightning arrestors, 
Dagon ageky WORN eel 
ueyrus 
water cirguta’ screens, m 
machines, cally driven air com- 
pressors, telegraph and telephone cable, 
woodworking - machinery, and carton- 
making machinery, 

Italy.—The temporary exemption from 
import duty on wheat has ex- 
tended by the Italian Governmenr to 
June 30, 1924. Wheat has been tem- 
porarily free of import duty in’ Italy 
since January $1, 1915, having bewn ex- 
tended from time to time for periods 
of 6 months. 

Hungary.—Special license must be ob- 
tained to import asbestos yarns. 

Spain.—By a recent decision of the 
Spanish Government, Canadian prod- 
ucts imported into Spain, formerly sub- 
ject to the rates of the second column 
of the Spanish tariff, are now subject 
to the rates of the first column. 

Salvador.—Imports of wood for con- 
struction are exempted from the sur- 
tax of 1 cent gold per gross kilo levied 
on all merchandise imported into Sal- 
vador by sea. 


NB. EMPLOYERS 
SEEKING RELIEF 
ON COMPENSATION 


Objection to Medical Treat- 
ment and the 
Rates 


From Our Own Correspondent. 

ST. JOHN.—At the suggestion of 
puip and paper and lumbering inter- 
ests, the empioyers ot New Brunswick 
nave presented to the members of the 
iNew Srunswick government, Work- 
men’s Compensation Boara and rep- 
resentatives of labor unions, requests 
tor alterations in the New Brunswick 
Workmen’s Compensation Act. One 
of the requests is for abolition of 
medical treatment for those injured, 
on the ground that physicians often 
extend the period of incapacitation. 
Reduction in the pension pai to wid- 
aws of victims ot accidents from $30 
monthiy to $20 monthly is also sug- 
gested. Pension of children of vic- 
tims of tatalities is asked from $7.50 
tor edch child under the age of six- 
teen to $5. 

Some of the provisions of the act 
are considered as manifestly unfair. 
it is pointed out that the pulp and 
paper industry and the lumbering in- 
dustry are overburdened by the com- 
pensation board, and that efforts 
should be made to effect a redistri- 
bution of industries in the different 
classes. 

The employers also request that, 
in future, the, compensation board 
seek the opini of the various asso- 
ciations representing the employers 
before advancing rates, or making 
other changes. it has been found that 
the pulp and paper men and lumber- 
men have not exhibited approval of 
a constitution for the New brunswick 
Employers’ Association, which has 
secured unofficial ratification from the 
board. A new constitution has been 
advocated. ‘ 

If the abolition of medical aid, 
otherwise than the treatment admin- 
istered at the time of the accident, is 
not granted, efforts will be made to 
have the employees forced to contrib- 
ute to the board’s compensation 
scheme. At present the employer is 
bearing the entire burden. Preceding 
the conference, the pulp and paper 
and lumbering executives met in con- 
ference, and drafted suggestions that 
were placed before the provincial gov- 
ernment, respecting the administra/ 
tion of the compensation act. 


Business Indicators 


in the United States! 


WASHINGTON.—The Department 
of Comeeiee ene we Se 
gures represen com- 
mercial and industrial movements in 


turbines, | December: 


the ibis 100 show 
upon the average as 
the following changes from the pre- 
ceding montn, and from a 
yeat ago. Pig-iron production 
113 to 114 as against 121 a year 
defaulted liabilities from 221 to 
as against 229; price of 25 
trial stocks from 181 to 187, 
against 187; bank clearings in N 
ork city, from 229 to 247, as against 
240; clearings for the rest of the coun- 
try from 263 to 277, as against 263; 
commercial interest rates from 88 to 
86, as against 80. 


Beg 


B 


26 


Gross receipts of New York City in 
1928 were $1,034,653,167 and gross pay- 
ments $1,042,215,057. Revenue bills out- 
standing on December were $25,002,500 
the smallest in a decade. 


Annual report of Rockefeller Founda- 
tion, Inc., for 1922 shows assets at be- 
ginning of last year of $192,204,924 and 
payments of $15,921,408, 


| What Canada Sells—and Buys — 


What does Canada sell to the var- 
ious countries of the world? And 
what does she buy? Poring through 
pe blue to find this 

‘ermation is a ponderous job for 
the busy importer or exporter, and 
to make that unnecessary is the pur- 
Leon ond copeeei st Comade' oa oo. 

expo as re- 
some the important nations we trade 


gures, Manufac 
— in oe ppm vet are 
urged save these com ons 
which will run for twelve weeks and 
oe the principal countries of the 


ine every property offered them for | wo 


mortgage to see if the taxpayer has 
paid his taxes; moreover, each year 
will have to check up to see that ail 
government taxes and charges are 
paid. The security of banks is also 
effected, for the income tax, together 
with interest and penalty, becomes a 
first charge ahead of any securities 
taken under Section 88 of the Bank 
Act. 

It is quite likely that action will 
have to be taken to either modify or 
reverse this law entirely. It throws 
the entire lending and banking pro- 

re of the country into confusion, 
for a little thought will convince any- 
one that it is impossible for investors 
to be continuously checking up the 
position of borrowers in regard to 
their income taxes. While there is 
no means of procuring a certificate 
that the income tax has been paid. 
the woe e or a purchaser cannot 
without difficulty be assured that 
there is no prior encumbrance on the 
property in which he _ invests his 
money. It is felt by mortgage men, 
by lawyers and by bankers that this 
“eee is going to have a material 
effect in slowing up the flow of cap- 
ital into Canada. 

Much smaller matters than this 
have caused deep concern to British 
and foreign investors in the case of 


United Kingdom (Imports) 
Canada bought goods valued at $141,- 
300,000 from Great Britain in 1923; this 
was 17.6 per cent. of our total purchases. 
Arranged alphabetically our important 
purchases were: 
Beverages, distilled ....$17,800,000 
Binder twine .. .. .. 660,000 
Books .. beats et ae 1,500,000 
Brass products .. .. 500,600 
Chemicals, inarganic ... 600,000 
900,000 
2,400,000 


GEDRPE SL. oa ee 
Coal, anthracite ..... . 

Bituminous .. 3,400,000 

Containers .. . 1,200,000 

17,900,000 

600,000 

900,000 


Cotton goods 2c Glee 
1,000,000 


Diamonds . 
1,100,000 
00 


EROS Ch oes besten ce 

Electrical apparatus .. 
1,300;000 
1,000,000 


Flax, hemp, jute .. .. 
1,500,000 


Fruits .. 
Glassware .. .. .. ... 
Hardware, cutlery .. .. 
Household equipment ... 
Iron, pig, blooms, etc. 900,000 
Iron, products .. .. 1,300,000 
ute cloth, canvas 1,500,000 
Leather, unfinished .. 700,000 
Footwear .. ..... .. 400,000 
Manufactured .. .. .. 300,000 
Linen fabrics 2,600,000 
Machinery .. ; 1,800,000 
PANO iy ns Se inesree cok 600,000 
ee chests, Seneds, etc.) ‘ joopes 
‘ottery China... 000 
Rubber, crude .. .. .. 
Manufactured .. .. 


hte Ak om A 33 0 ES 


Rolling mill products . 
GG ss ou da senes Wee 
Settlers’ effects .. .. .. 
Silk goods .. .. . 

* Spices .. . 
Sugar products .. 
Textiles, misc. 

BU FS sca na caee et 
Tin products .. .. . 
Tobacco .. .. . 
Wool, raw .. .. .. 
Noils, waste .. 
Yarns .. 
REORS oie oii tec eK ike 
PORPIES. 5.6 oc PR ee 
Socks .. .. 7 
ROE ho ko ear whee Ge 
Wood, manufactured .... 


United Kingdom (Exports) 

We sold to the United Kingdom a 
total of $379,900,000 of merchandise or 
40.2 per cent. of our export trade. The 
chief exports were: 


Apples 

Asbestos . oe ees ws 
Bacon and hams .. .. .. 
Barley oti ee 
ORE fe a> Se se sae 
Cattle . 
Cereals, 
Cheese . aes 
Chemicals .. .. 

Clover seed . 

COMES bigs ¥e eg 

CORR iintci oe Sa eke 
Educational equipment .. 


giseseess 
SEnEseses 


prepared .. 


Elect. apparatus .. 
ARMM so cae ae ach 
Flour .. SO eee aecks 
Fruit, canned .. .. .. 
Furs, raw .. .. «. .. 
Hardware and cutlery .. 
EO cl i cea: gg 
Hides and skins .. .. .. 
Implements, farm .. 
WATE Sek = SR AE 
Leather .. .. .. 
SAO 6 a tats ie Seah oe 
Machinery... .6. oc. k 
Meat, fresh .. 

Milk, condense 3's 
BONNE oS 6 ga SR 
ARMA is aS: 

Oatmeal .. 

WOES ink iota 8 
Rubber footwear .. 

ROG i as ies 


10 EES TT 


BANK 


Capital and Reserve $9,000,000 
Over 125 Branches in Canada, 
OUR RECORD 


68 Years of Service to the pub- 
lic justifies our pride in the 
record of The Molsons Bank for 
stability, service and .éfficient 


management. Savings Depart- 
ment at every branch. 


Robert Cassels W. G. H. Browne 
A. M.B 


« Cassels, 
Browne. & Co. 


601 Colonial Building 
‘ TORONTO .« 


Direct Private Wire to New 
York, Chicagoand 
Washington 


to Canadian Pa 
standard — the 


224 Wellington Street, OTTAWA 
BRANCHES: | 


Over a_ million 
and a half in use 


Hi) PUNCTURE-PROOF 
Hm °- PNEUMATIC - 
TRESS 


Retail Sales Room 


Settlers’ effects .. .. +. 

Silver bullion . 

Sager: eo kes 

Textiles .. 

TERNS 66 k5. oe RR 

Vegetables, canned .. -- 

Vehicles, auto, ete. .. -- 
OG eo EN 

Wood, lumber .. .. 
Manufactured .. . 

Wood pulp .. 

MMO SS 


This series is now close& Canada’s 


home: eee: sf te Raa 5 


ey 


Ae 
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THE FINANCIAL POST 


| MARKET FAVORING 


EXCHANGES 


Some Government, Municipal and Corpor- 
ation Bonds are selling out of line with the 
general market and the proceeds from these 
may be reinvested advantageously. 

Such exchanges are profitable and in keeping 
with a sound investment policy only when 
security and marketability are not sacrificed 


for income return. 


We Offer Our Seroices. 


DOMINION 


Lah Wet 


& 
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oe SECURITIES 
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4 News and Vie 


| that 1924 will 


| ers, etc. That 


INDUSTRIALS; 1924 
OUTLOOK IS FAIR 


Fair Year’s Business in Sight 
For Construction and 
Steel Concerns 


BANKS IN DEMAND 


Investment Buying Puts This 
Group to Front—Textiles, 
Papers, and Tractions 
Are Weak 


general feeling abroad 
a fair business year. 
rosperity which will 


There is a 


The measure of 


| he enj will de on the activity 
| oyed pend 


of the v construction indus- 


| trials, such as building, iron and steel, 


automobile, railway equipment build- 
business is to 
be expected in these lines is being 
reflected in the stock market. There 


-|has been no general advance in these 


a ready distribution of its product, says 
a letter of Bougerd & Co. The man- 
agement of the Abitibi Company are 
soenetiog wit a knowl of the diffi- 
culties t have beset the industry in 
the past. Therefore the protection of 
forest reserves, selective cutti an 
reforestration go hand in hand with 
production. The physical development 
of the enews. includes the construe- 
tion and extension of logging lines for 
the winter supply of rew material to 
the mills, resulting in a large saving 
in cost as well as in interest and in- 
surance. 


Good Industrial Stocks - 
Are Coming to Front 
The yield of high-class bonds is 
steadily closer. Considerable 
attention, as a result, is being focused 
on investments amon yielding 
preferred stocks. A. D. Morrow & Co. 
sent the following list to their 


clients :— 

Rate Price Yield 
6% 90 bs 
@ E ioe 

1% 86 8&8 
1% 104 ch 2 
a. 11 
; 6% 96 ou a 
108 100 $84 
10% 152 cree 
i 6.08% 
67% 5.93 
Soadyedy Tire pfd.. 81 8 
Spanish R. Pulp pfd. 7% 107% 6.51 


ups, but they are all standing 

rm, while some of the more favored 

members of these groups have scored 
material advances. 

Quite a number of these houses en- 
tered the year with a fair booking of 
orders on hand. Many of them expect 
quite heavy orders, It is expected, 
for instance, that municipal construc- 
tion programs will be on a largef 
scale this year than last. Much new 


financing for the 1924 program is al- 
4 ready being considered. This will help 


the construction group. The railways 
are ex to at least as 
large orders for new equipment and 
rails as they did last year. This will 
aid the several large concerns cater- 
ing to this branch of industry. Most 
of these are still working on parts of 
their old orders, and some of them are 
booked right up to spring. Glancing 
through the table below it will be 
seen that the greene concerned in 
this outlook, the ls and steels, 
are really the stronger groups of the 
market. The banks are leading in 
due to the demand for these 
issues for investment. Papers are 
weak. Milling shares show strength, 
due to the general improvement in 
the rt trade and the outlook for 
the i try. Tractions and textiles 
are weak. 


Moderate business for the future 
seems to be the outlook. Discussing 
the situation, the Cleveland Trust 


says: 

MA contest is ing on in general 
business and in the security markets 
between declining industrial produc- 
tion, which tends to slow down business 
activity, and easy money rates, which 
operate to stimulate it. Last March w§ 
reached the peak of a business boom, 
and if. developments of the followin 
months pat Se lowed the preced 


|. Much satisfaction is felt in Win- | would 
g the tax collections 


and. The order for - 
ritching was placed 
C; | Gene Electric Company. In 
anection with the sale of the $3,250,- 
) 6% per cent. bonds, it is understood 
been so y by 
m & Co., but that this house in- 
maki a public issue shortly to 
peeing public an op - 
re is hydro-electric bond 
ig @ bonus of common s 


WILLIAM DAVIES 
shares of William Davies (A) 
hands during the past week 
' This is the first sale since 


repre- 


Ottawa & Hull Power 
Four mos, 
Endin 
November. Nov. 30, 1 
Gross earnings ...$27,926 $111,837 
Opr. ex. incl. taxes 5,055 21,733 


Net Earnings .. ..$22,921 $ 90,103 
Laurentian Power 

‘ 8 mouthn to No. 30, ateren.10 

Operating Sepsieee -+ «= 49,089 


Net Earnings .. .. .. .. ..$ 89,108 


East Kootenay Power 
11 months ending Nov. 30. 
Grose .. °.. .A‘«+ .. »- $168,768 
Operating .. .. .. .... .. 28,138 


Net Earnings .. . «$185,680 
Canadian Pacific Railway 


1923 1922 Chan 
Jan. 7 $2,986,000 $2,968,000 + $18,000 


Asked 
102 


FTFg 
Tis 


if 


H 


marks a decline of 5 |G 


nts in the price — thet date. The 
2 high was registered a year 
month when the issues am traded 


. 86%. 
Le is better than it was a 
F ago, but it is facing a long pull. 
: ent and holding of a large 
will be the salvation of the 
in the Dominion. Keen com- 


The outlook for the pack- K. 


n in England has been a stumb- | [cew’s London. 


ing block and the situation was aggra- 
' by the wartime experiences which 


erious ’ hampered the progress of the | (°*".: 7 


-_ ABITIBI POWER AND PAPER 
the Abitibi. Power and Paper Com- 
ty enjoys natural advantages which 


jee) it in an exceptionally favorable Nolen w 


Entering a 

i een newly opened up by the ex- 
* of|a railway line, it acquired 
‘Berge territorial reservation of tim- 

js in one block, made accessible 

natural water courses. 

+h the tion is literally in the 
Northern Ontario, the trans- 


territory that 


facilities bring it within 22 z 
t train service to Toronto. | T, 


d o oon rint 

“mewspapers of the la 

. eastern and middle States, 
is centrally located for 


“The normally expected 
have so far worked out only in moder- 
ate d . Industrial uction has 
Gastincl, and its — trend is still 
downward, but ‘this has been a very 
gradual slowing down. Interest rates 
stiffened a little in the autumn, but 
not much. They are now falling slowly 
and we have a combination of easy 
money with business moderately gree, 
and no very decided trend of either 
factor under way. This general condi- 
tion bids fair to continue for some 
months to come.” r 

The trend of the market for the 
— week is shown in the following 


Total Gains 
Banks .. .. « il 
Paper .. .. .. 
BOON ne ee ee 
Milling .. .. 

Utilities 

Trans ..... 
Tractions .. 
Textiles, .. 
Industrials 18 


Totals .. .. « 2 BH @ €& 
Transactions in bank shares have 
been heavy, and some important ad- 
vances were recorded. e week's 
opening and closing prices and sales 
follow: 
Sales 


91 


210 
113 
85 


Losses Unchg. 
3 2 


e NNO ROG 


Open Close 
187% 187% 
vr 184 


Commerce .. .. 
Do. (new) .. . 
Dominion .. 


Nova Scotia 
Royal .. 
Standard 
Toronto 


Union .. 105% 


Montreal Trust Year . 
Was Best on Record 


Frem Our Own Correspondent. 

MONTREAL.—Concluding the best 
year in its history, the Montreal 
Trust Company has raised its divi- 
dend rate from 12 per cent. to 14 per 
cent. Earnings were $260,122, com- 
pared with $238,774 last year. Dis- 
tribution of earnings compares as fol- 


lows: 
1921 1922 1923 
. $216,753 $238,774 $260,112 


12,775 15,881 18,697 
2,000 2,000 2,000 
$201,977 $220,948 $239,515 
150,713 252,691 353,635 


$352,690 $473,634 $593,150 
100,000 120,000 120,000 


Balance . - $252,691 $358,634 $473,150 


Total estates under administration, 
together with trusteeships for bond 
issues amount to $675,000,000, an in- 
crease during the year of about $83,- 
000,000. Total assets are $3,814,459. 


MONTREAL TRAMWAYS 
—_—_—_— 

Montreal Tramways & Power Co. has 
received several bids. for new issue of 
bonds to replace $7,300,000 bonds ma- 
ee oe one ee March 1st. Por- 

of new 
s ssue ly to be offered 


Earnings 


Res. for tax 
Subscription 


Net prof. ... 
Bal. for. 


Dividends . . 


New Dominion Power 
Preferred Stocks Issue 


From Our Own Correspondent. 

MONTREAL.—In connection with 
the offering of $250,000 of preferred 
stock of Dominion Power and Trans- 
mission Company, Hamilton, an esti- 
mate of earnings for the year just 
closed is given. This is as follows: 

Gross and net earnings for the year 
ended December $1, 1928 (month of 
December estimated): 

Gross earnings . «+ $4,023,900.72 

Operating expenses .. .. 2,969,642.59 


-+ oe os $1,054,258,13 
oe 449,600.45 


-» ++ $ 604,657.68 
275,177.00 


Balance . oe 
Fixed Charges .. 


BePplas. ... seco 22 
Preferred dividend 
requirements . 

The new issue of stock, which 
brings the total of preferred out- 
standing to’.$3,931,100, is being of- 
fered by Nesbitt, Thomson and Com- 
pany at 99. 


WILL SPANISH TRY 
REFUNDING SCHEME? 


Company Could Effect Big 
Savings in Interest by 
Re-arranging Debt 


From Our Own Correspondent. 

MONTREAL.—That Spanish River 
may work out a broad refundin 

operation gs Peta ot suey wi 
necessity of paying per cent. 
of its dividend disbursements to 
bond holders, is the suggestion now 
under discussion. Last year holders 
of the various six per cent, bonds of 
the company received $140,000 in 
dividends, and as one of the issues 
does not mature until 1941, it has 
been worked out that some $2,500,000 
will have been distributed in this 
manner during the period before ma- 
turity if the issues are not redeemed. 
The figure would be much larger if 
the dividends were increased, and it 


“The Plant Is 
Never Idle” 
7 ‘Conene te a 
aon for Greening 
Products. Company 
Metal Screens for: 
Guards 


Iron Window Frames 
‘ron 
Boat Railings 


Mining Screens 
Poultry N: 
Door and W 
Cement 
ae ‘etting 
a Machines 

Stack Netting 
Perforated Steel, Iron, 
Brass, C ; 
seta 

etal for: 
samy Operations 
ee ae 
Grain 
Rice Mills, Bee Hives 


Screens 


Anilius Jarvis & 


"Transportation Bidg. Royal Bank Chambers 


293 Bay Street 
Toronto 


is understood that the fact that a 
portion of all dividend payments is 
required to be paid to bondholders 
has been an effective bar to an in- 
crease in the company’s dividends. 


Of the three six per cent, issues, 
the $2,500,000 of Spanish River 6’s 
due 1931 are callable at 110; the $5,- 
000,000 of Lake es 6’s due 
1941 are callable at 106 and the On- 
tario Pulp 6’s of 1921 are not eall- 
able. Most of these are believed to 
be in friendly hands, however. There 
are also other bond issues including 
$1,486,000 of 6 per cent. mortgage 
notes and $3,000,000 of 8 per cent. 
general mortgage bonds. oth is- 
sues are callable, 


Discussing the proposals for the 
refunding arrangements The Finan- 
cial Service says: 

“One suggestion is that the Spanish 
Company has made such steady progress 
and has such staple earnings, that it 
would have little difficulty in calling 
in all its present bonds and notes and 
refunding them by a second. series of 
the General Mortgage Bonds on a 6 
per cent. basis, the new series becoming 
then a first mortgage issue. 

“The annual interest charges under 
such an issue would be $780,000 as 
against present disburgement of $784,380 
on the bonds and notes plus,proportion 
of dividend paid to bondholders of $140,- 
517, a total of $924,897. This would 
show an annual savings of $144,897 ap- 
plicable to dividends, and, more import- 
ant still, would enable the company to 
increase its disbursements to the share- 
holders without having to pay one dol- 


lar in every ten of such disbursement to | 


the bondholders. 

“The whole arrangement would be a 
most favorable development to the 
shareholders, the preferred as well as 
the common, for the former participate 
in all disbursements to the common 
shareholders after 7 per cent., the pres- 
ent rate, on the common, a fact that 
many shareholders do not realize the 
importance of.” 


FERGUSON REPLIES TO SIFTON 


‘Commenting on Sir Olifford Sifton’s 
statement that government banks are 


EW, if any, industries in Canada have a 


Current Events | 


in investment circles 


Our Monthly Investment, | 
—— es the latest 
ppenings ¢ investment 
world in a few pages. Analyzes 
conditions of leading com- 
panies, gives quotations of | 
re Canadian issues. 


for checking the trend of 
your investments. 


Let us put your name on our mailing list, 


NESBITT, THOMSON | 
Limited 


not sound, Premier Ferguson makes the 
statement that so far as the Ontario 
Savings Offices are concerned, the pro-. 
vineial government is notin the bank- 
ing business in the real sense of the 
word, but merely has a number of sub- 


treasuries for the reception of savings — ca ; 


deposits. 


number 


The diversity of its products may be judged 
which appears at the side. The quality of these 
won for them the dominant position in the Canadian 


and has earned a 
Australia, and in 


rofitable market in the United States, 
Africa. 


This, no doubt, is due to the experience and 
usiness 


management, the b 
successive generations of the 


having been 


Greening 
managers have directed its affairs for the 
during which time they have made an excellent 
earnings. That their Manufacturing and Sales Policies 


been highly profitable the following statement 
working capital and earnings will show. 


of 


Earnings—26% average for 10 years 


The record of its 
after paying all opera 


is remarkable, For ten years 
, maintenance 


and present 


debt interest charges, they have averaged ann 26% on 
the total amount of the present Preference Share 


The Company has no Bank indebtedness. Total assets are 
certified to be equal to more than $200 for each $100 Pre- 
ference Share issued. Net current assets are certified to be 
more than $100 for every Preference Share. 


It is our opinion, based on exhaustive enquiries and 


that 


iced 
this 7% Preference Share Issue is a conservative 


sound investment, yielding a substantial annual income. 
Application is to be made to list the Shares on the Toronto 
Stock Exchange. We offer these Shares for immediate 


subscription at:— 


Price: 95 to yield about 7.40% 


Dividends tree from Normal Federal Income Tax. 


Co. 


LIMITED 
48 Swaska feces 
Ottawa é 


Information contained in thie advertisement has been secured from official and reliable sources, although not guaranteed. 
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Economy at the expense 
of quality is like—well, 
it isn’t like anything, 
and least of all, like 
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BONDS & DEBENTURES 


E OFFER Cc. N. R. 
REGISTERED 
DEBENTURES, maturing May 
6th, 1930, at a price to return an 
increase in capital of 


cet eee made during the 
‘| wee 
fact. 


We trade in 
UNLISTED 








THIS BOND 
Yields.... 


The issue is a First Mort- 
= and real 
ued at $1,799,000. 
This is equal to over seven 
the amount of the 


Earnings are at the 
* pate of four times 













Fund are guaran- 
ayable in New York 


Why not obtain fall 
particulars to-day? 












RIORDON COMPANY 



















The Government at Ottawa, has turn- 
ed down the proposal of the Riordon Co. 
to take over extensive property for- 
merly owned by the Edwards Company 
in Ottawa, in lieu of taxes due by the 
Riordon concern to the government. 

It is stated that the property is not 
needed and if it were, tax payments 
in the way would open up 
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From Our Own Correspondent. late in charge of the Toronto office 


NEW YORK—American _paper- 
makers are again giving considerable 
thought to the subject of foreign 
competition, Foreign shipments of 
pepe of all kinds increased very 

eavily during the past year and the 
low prices the foreign manufacturers 
have been quoting not only jin the 
United States but in those adjacent 
markets the Americans are accus- 
tomed to re ng as their own, have 
been decidedly disturbing to both the 
domestic and export markets. 

But if the papermakers have been 
disturbed by the competition from 
foreign sources, the sulphite pulp in- 
dustry has been almost disrupted. 
Shipment of Scandinavian sulphite 
into the United States at low prices 
have been increasing steadily ng 
the past few months. The result has | dented advertising expenditures—and 
been that in certain pulp manufac-|that this will affect the position of 
turing districts in the North-eastern | the Canadian mills for a time. But 
States, most of the makers of sulph- jas few of the newsprint stocks have 
ite pulp have been forced to close | shown any recent tendency to ad- 
down and those that have continued | vance it would seem that this has 
to ae their plants are doing so|been to a large degree discounted 
on short time. ‘ by investors. 

While there cannot be any doubt| While newsprint consumption may 
that newsprint prices during the past | have its ups and downs t is no 
year have been affected by foreign | doubt about one — that the news- 
competition from overseas, tt is that a industry in Canada is soundly 
branch of the pulp and paper indus- | built and in a position to hold its 
try making higher es of paper |Own with United States and foreign | Steel 
that seems to have most seri- | mills. As a C. P. R. bulletin put it 
ously affected by the lower priced | this week: “Present indications would 
overseas paper. The Scandinavian | seem to justify the rapid expansion of 
makers ip newsprint are no longer |the newsprint industry in Canada.” 
regarded as a serious menace by the |. t no fear is felt for the future 
American manufacturers. A_ year | is demonstrated by the decision of the 
ago they were so regarded but the | St. Maurice Paper Comnany to pro- 
trouble a number of American pub-| ceed practically at once with the con- 
lishers have had during the past year | struction of two newsprint machines 
with the Scandinavian paper appears | that will double the capacity of its 
to have driven the overseas makers = at Three Rivers, P.Q. The St. 
of newsprint permanently from the | Maurice Company is controlled by the 
American market. Union Bag and Paper Corporation, 

Local authorities apparent! .}one of the big three in the United 
gard the announcement of the fiquid- States paper industry. : 
ation of the Newsprint Paper; To finance the new machines it is 

att | Fight to subscribe to 17.580" aheres of 

nvincing evidence of this su shares © 

Thi, — ized | stock at the rate of one share in four, 

the subscriptions to be taken at par. 

The offer is open to shareholders of 

record of January 28. The new issue 

will be in addition to 2,500 shares al- 

ready issued to the Union Bag and 

~— Corporation for cutting rights 

on limits it recently transferred to the | Ilinois 
Canadian subsi 5 

It is also likely that a bond issue of 


From Our Own Correspondent. 


one of the rates of production and 


opinions were quoted from various 
newsprint men, some inclined to feel 
that there would be a market for the | Homimion 
entire production of the year 1924, | Hoche 
others that consumption might fall 
off with a consequent drop in prices. 
On the whole, the opinion is that 
during 1924 Canadian mills will have 
no difficulty in marketing their prod- 
uct around present levels. Looking 
into the more distant future, though, 
it is possible, but by no means as- 
sured, that there may be a reaction 
from the present high rate of news- 
— consumption, brought about by 
O-page daily papers, and unprece- 












































This corporation, organ 

by G. F. Steel, well known in the 
paper industry, was formed 

to market Scandinavian newsprint 


an 


ress, th for th fineidel 
reason for the on 
wee to be found in differences of 


Bsou 
“eS 


nt $2,500,000 to $3,000,000 be 
eee icher that tee reason} sold by St. Maurice, ‘bo no 
‘or the Corporation’s is | announcement as to this has yet been 
to be found in the failure of the over- | made. 


+ wee 


In the newsprint field in Canada, 
at the rate of Siaceran ae the first 
. | four months this year; and taking 
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659 89 
P badly da ship- | into consideration the new machines | &%2- Cottons, pref.......... 6 6.59 5 : 
ments, and the extreme ty of |put into operation since January, it|CosWolleoee 0 Ok s 
ecting adjustments with manufac- |is estimated that the output for 1923 Dom. Textile, com. ie tenets ‘ BH Re if” son 
turers many thousands of miles away | will reach 1,384,000 tons, or 4,610 yc es ee ae Bett Fick galliay 80 
have apparen convinced many j|tons a day. In 1924, additional new ied peege 2 7 673. 105% 106 10836 
American pub that,’ the low | machines will bring the total capacity | Penmans.com............. 8 5-26 132 150 #2 
of overseas paper to the con-/of Canadian newsprint mills in 1924|Fenmenepre!.-........... @ 3h 2 3% 6 
mei notwith: ng, it is advis-|to 1,467,000 tons, or approximately General Industrials— 
wate to ‘buy either American or Can- | 5,000 tons a day. American Salesbook. pref... z 74 2. es $38 He 
an paper. \- . me idm ie 3 ee ee eee 
puipee Competes Trying to Explain Big See poet rere eee EN Aa ak 
In the market for sulphite pulp, Shipments of Pulpwood | Birt's Senor i 7 Be Be UB OB, 
however, the situation so far as over- ——- ORS h imem scene ae. tae ee ae 
seas competition is peewee - From Our Own Correspondent. Canada Cement, com....... § 7 Bex ey aS ta 
m0 fanarliy ¢ me pel t f view |. MONTREAL. — American _ paper- Satta Eecbem... 6 Si ie SMU le 
satisfactorily from the point o makers seem determined to offset the | Gindan Salt 8 733 . 10 109 10° 
of the American man oes impression that the large exports of | City Dairy,com........... 10 G02” 16K 165. 6G 
statistics, the re of sulphite | the United States this year have been eave Chm: Beese, O00. .3c. clic) ves 6% . 6% 6% (7% 
ulp during recent months have in- in anticipation of an embargo on such | Cuban Can. Sugar, pref..... =... oie 34 33% 335534 
~_ Pe 1%“ 30) 
creased materially as compared with | exports. The American Pulp and Pa- Preteiee Seneare, oom». ve gg EO Oe 
the same months last year, the in-| ner Association has issued a press | prince Gin nom... 7 673 105 108 © 105 
crease in imports from Scandinavian | {otter on the matter that smacks’ of | Dominion pref....... A mS 104 104 
sources being particularly marked: | propaganda along this line. The let- ct See oee tas: . ee ou. SS 
Imports of Sulphite Palp ter concludes in this manner: Davies, Wm.(A)....-..... ei cs ett cy 20 20 
ieee Seen Se eee fel neat ein | bee eee a oe eo 
Lee Ree tee Ol. 1obb, tathiied 1000000 cncdet | Onvtvenr Tineke... 7 864 «81K! 81 BL 
Total $3,274 $2,867 | March 31, 1920, ¥ ree. | Taterprov. Brick, com... ... 6 902 664 66% 66% 
April Imports for the last four, twelve month | 1) OP Costraction Cee 3% 1 13 
SORE | 88 tae, AS periods ending November 30, based on pAdsces hie vidas ack ON Se 5 a“ OC~S 
Sweden .. .. -. 16 Canadian governmental and trade 28s0-| National Breweries... 4 ie Su aK SM 
Finland .. .. .. 557 ciation reports, were:as follows: National Breweries, piel... 7 729. 98% 95% 95% 
Cords Pacific Burt, com.....+.... 600. 100 9% 9% 
Ma st, eS ee Year Ending Pacific Burt, pref. - 7. 660° 106 105% 106 
erway 4° 88) oe ht Oe November 30, 1920 ....... ie ham Weckcomnt met “4° O48 48 
Sweden .. .. .. 98 November 30, 1921 ....... 218, Rogers, Wm. A.. pref... .. 7 7s 8 88 88 
Finland .. .. .. 355 November 80, 1922 ...... aa Russell Motor, com......... tg 466 18 Wx 17% 
2.515 November 30, 1923 ...... 1,416,558 | Russell Motor, pref... ... .... 1 * 
June Total 4,944 2, Average per year ........ 1,232,449 _| Sterling Coal, com.......... Be ao 42% 4 
Norway .. «- .: S64 “It is evident from ® comparison of | Sherwin Williams, com...... ¢ 545 11010934 119 
BE e550. oon: «AGS the imports of 1922 and 1923, that the | Sherwia Williams, pref... 7 68 102 102g 
Finland .. .. .. 608 higher imports for the latter year were|7ocvett Tobacco pref...) 77.36 95 Ev 35 
July Total 3,629 3,235 | merely sufficient to compensate for the| "a. ona Loane- 
Norway .. .. ..* 318 abnormally low imports of 1922. The)... Permanent........... 12 655 183 182 183 
Sweden .... .. 1,057 1922 period was one of low production. | Toronto Mortgage....--.-- 10 6.02 83 83 83 
SNONNL: 5 a ac “oa,,) o's 126 Even with the preeey ee aie 
—— Total — 3,242 oie ovomber" 30° were less than / 
orwa Je. ae cae ” 
Sweden... .. .. 1,087 Giese All the resources and 
ane te Sr ae OP wx ———_ full taxing power of the 
September Total. . Peer . -2,6800. . BROMPTON PAPER 
Norway .* .. .. Greenshields & Co., who have been 
Sweden. ..-.. . 1,247 i ith Brompton Pulp and ee 
Finland .. .. .. ‘361 acoscintes Toioke ‘enmoiain ; D f Ca 
November Total / noe 5,022 be 49 “this te bar ag coveeee re ominion oO na 
N ba gee fs 8 “ ticipate that earnings for the 
Sueien 2... aaes juivant’ youn” ul he im. extern. of 3h0 stand behind the bonds issued by the St. John Dry Dock & Shipbuilding 
Finland .. .. .. 219 six-year average and will reflect the ae snes the tg es semi-annual su » which 
: . j i 8 
The only way in which American en iar ean eolaians "eharehalders oa Sth july of wath youn, ie slonatly “s 
manufacturers can hope to escape peo reasonably look forward to a re- their Victory Loan obligations 
the disturbing effects of overseas sumption of dividends during the com- t bends. 


competition in both the pulp and 


commodities in the European mar | 1921 found the company in the midst 
ket. This appears to be the opinion | of a programme of improvements. While PRICES: 
of the better informed members ofthe |the payment of these improvements : 
paper trade. As evidence of this | taxed the company sorely for the time 
they point to Germany which appears | being, bere a wraacasees aeete wore 
] intaini ing capital, a striking p 

vd - ee eee a vitality can be seen in the recovery of 
a okie: daets working capital figures, which for 
a, rapidly aS — in the a ant ut viet Seve been as fol- 
German market. e Germans are F 

apparently capturing the European | "$51,  sis1s083 1920 .. $2,181,354 


¢ s, and are forcing * 
Scandinavians to market their prod 
ucts ‘to a great e 


guendiveyian é petition 
ence n com 0 


working capital $1,200,000 between 1921 
~jand 1982—and in a year in which busi- 
-|ness was none too good. W 
to see a duplication of this 
/jance this year.” ‘ 
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Bell Telephone new 
offered to shareholders 
share, in the ratio of 















: the address will be 8S reasing 
Grades and of Newsprint Street, Bostonl. Mr. Warner will re- | interest which United States invest- 
Sulphite ‘Industry main in the business and will have | ors, particularly 


. Briggs, | England states, are taking in 
associated with him Henry P. B ane wes 







MONTREAL.—It is a question of STOCK MOVEMENTS OF THE WEEK 
serious importance to investors, this WERK ENDING January 15 





Sales Range 1923 


: % Yield Low Close 
consumption of newsprint. Last week | | ate Jans or week For sock, Jans 15 Jon 6 Bor meck, High 
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same charge the Consolidated Revenue Fund 
This subsidy is sufficient to pay the principal and interest 


paper wa yr i the following prices, which 
markets ‘will be through some | "=: ion in business which hit We offer the unsold portion of these bonds at 
marked revival of the demand for both | the cease teede bh, ion: latter part of attractive prevailing in the market today for this class of security. 





















and Accrued Interest 
Write for particulars. ' 














market to a great extent. according | i991 |: ~ '579,992 1922 .. 1,767,438 
to local manufacturers with mpm oe short, ah aasieoal increased its URRAY & 
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: eum, and will have two rigs at work. 


company, called the 
Spartan Oil Company, is arranging 
for the p of 10, acres, of 


leases, and, if suitable arrangeménts 
are made, will have a number of rigs 
~ fat work, : 

J. O. Williams, the Calgary geo- 
logist, is arranging for the formation 
of another company to develop leases 
two | s east of the British 
Petroleum. 

The millions of feet of gas gaing 
‘}to waste from wells drilled in Peace 
River are to be employed, and gaso- 
line extracted. Keystone Oil is oper- 
ating in this field, 


Silence Reds as 
Aid to McLachlan 


From Our Own Correspondent. 
SYDNEY.—Well wishers of J. B. 
McLachlan, deposed and imprisoned 
leader of the ova Scotia miners, are 
busy trying to induce some of his 
agitator friends to quit their attacks 
and give him a chance for early re- 
lease on ticket of leave. McLachlan’s 
family life has wre been exem- 
pay He has also n a strictly 

w abiding citizen in the ordinary 
sense of the word. His fatal excur- 
sion into seditious libel was commit- 
ted in the heat of an industrial battle 
and is believed to have been due 
more to zeal for the labor cause than 
any desire to break the law. It also 
transpired that he was deceived as 
to the facts by Sydney friends _— 
whom he relied for information. Mc- 
Lachlan’s friends believe the author- 
ae we not weet ard ear to a 
petition for a parole r a reason- 
able , and are busy trying to 
e down the noisy element, real- 
izing that the government mi 

comply with a proper request for 

clemency, but co never yield to 
|the reiterated “demands” of this or 
Qi] | that revolutionary organization. 


STAND. RELIANCE 
AUDITORS MAY 
ESCAPE ANY LOSS 


Realization on Assets Work- 
ing Out Well Above the 
Valuation 


PAYING INTERESTS 


Shareholders Should Regard 
‘This as Principal—Offers of 
About Quarter Value 
_» Made for Stock 


There is a considerable canvassing 
M going on of creditors of Standard Re- 
and Mortgage to sell their in- 


MONTREAL.—No stock is getting 
more attention at the present time 
than “Smelters.” Consolidated Min- 
ing and Smelting Company is known 
to have had an excellent year in 1923, 
although, of course, the final valua- 
tion inventories of metal. on. hand 
will have much to do with determin- 
ing the rate of profits that the an- 
nual statement will show. Prospects 
are that the company will have a 
good year in 1924. Metal prices have 
shown a tendency to firmness 
throughout the year and it has been 

ssible to maintain production at a 

igh peak. It is anticipated that sim- 
ilar or improved conditions will pre- 
vail throughout 1924. Some of the 
figures that have been discussed of 
the rate of earnings Smelters is likely 
to show-for 1923 are obvious exagger- 
ations, yet the earnings will undoubt- 
edly be very satisfactory. 


The Sullivan Mine 


The faith in-Smelter’s future has a 
deal of justification because of 
e rather surprising showing of the 
Sullivan mine, which is one of the 
world’s biggest mines and was taken 
over by the company in 1912, but 
which has only recently been actively 
developed. his mine has tremen- 
dous ies of high-grade zinc-lead 
ore with a silver content. Mining 
methods at first were not sufficiently 
far advanced to make profitable *; 
eration of the Sullivan possible. It 
was possible to get out the zinc, but 
only by losing the lead, and to get out 
the lead only by losing the zinc. The 
neneny own engineers tackled the 
problem ami finally hit upon the 
method of concentrating the ore so 
as to get out both the zinc anid the 
lead. e company’s recent profits 
have come largely from the Sullivan 
mine. With the operation of the new 
concentrator an even larger share of 
the profits will come out of this mine, 
which is ted to have ore reserves 
of close to $700,000,000 and may al- 
most be ranked as the greatest mine 
in the world. 
Smelters is the outgrowth of a 
small smelter established at Trail, B. 
C., in the early ‘nineties. The present 
company was organized in 1906 and 
was an amalgamation of the Trail 
smelter with a number of mining 





$S. Oil Interests Are Now 
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Since that date the com- 
far outgrown its original 
Many new mizxcs have 





terests in the preferred shares of the 
{Standard Assets. They 
ore Ding aftored 20, 30 and 40 cents C 
on the . The o of the com- 
eames) It 
ers askine ir N) 
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NANCIAL POST has had several en- 
quiries in to the outlook of the 
concern. is would indicate that 
ae : a renewed activity to bay up 


ese interests. ’ 

The outlook for the depositors and 
debenture holders, now the vreferred 
stockholders of Standard Reliance As- 
sets; is steadily improving. In the 
distant future there is a possibility 
‘that they will get one hundred cents 
on the dollar. This possibility is un- 
doubtedly the reason for| the activity 
to ‘buy up the interests at bargain 


p ie 
In a short time a financial state- 
ment for 1923 will be issued. It will 
show a material change in the posi- 
tion of the concern’s affairs, but will 
:jhardly show the true position. Ae->*- 
or claims, at one time of question- 
ii able » are -being rounded into 
> E 1 shape, One instance of many wns of 
> a substantial claim that seemed hone- 
: less. Just recently it returned 100 
@ number of prominent | cents on the dollar. 
ming men are interested inj At the time of liquidetion. the 
, concer , which lias one wet eas|value of the whole assets was shown 
and is drilling its second. This be $675,000 short of the claims of 
thas 10,000 acres under Wwase,|the preferred creditors’ claims which 
iy all near The Hat, butsome in] stood at $5,400,000. At the end cf 
twright section as well. One}1922 this deficiency stood at $495,940. 
features ‘of The} There is reasonable grourds for be- 
lief that this has been further re- 
duced, though it may not be possible 
to show the total reduction in the new 
‘| statement. One reason for this is 
that most of the assets are vacant 
tand, and, in most cases, the disnosi- 
tion of this is on a five-year agree- 
ment. One of the subsidiaries. Dover- 
court. Land. shows clearly the 
changed position. In 1921 it lost $55.- 
000, while in 1922 it showed a profit 
of $22,000. and for 1923 its showing 
rk also nent pean the 
past vear a million dollars in va- 
ing @ refinery at Lethbridge. cant land was disposed of. Thus. in- 
on evidence of the intensive in-| stead of paying taxes on this land, 
1 in the ojl field. an offer|the concern is now getting interest on 
le city of Medicine Hat might be|the money. 
. It will advance up to $75,000 Briefly summed up, the disposition 
stat to anyone who will dril) | of the assets is working out in a man- 
well in the city. Medicine Batjner that is returning a fine profit 
take the gas in payment of the|over and above the-values-estimated. hy Some of its Operations 
_and if oil — encountered the} The bie factor seems ‘to ‘be time.|' Consolidated Mining and Smelting 
oil. Gradual liquidation, and in the mean-|is the ~~ company/in the world that 
: neh brought |time a-careful nursing along of the}produces in one, plant electrically re- 
‘ainwrigh well, will carry on| assets, repossessing property in cases|fined copper, gold, lead, silver, and 
heavy spring pompelen. It will use}of questionable morteagés that are}zinc. It owns mines in Rossland and 
2 ar rigs, = in addition, have | in arrears, and clearing other cred-|other parts of British Columbia. It 
x contract - t on other por-itors’ claims when they stand ahead| operates a copper refinery and a cop- 
or e cemee holdings. 7 and sa rd way of Standard Re-| per rod mill, each of fifty tons daily 
Vea | * b i a el 
! SET. the company ie nee, -in carrying out of its 
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‘The Financial Post) 
been purchased and developed; new 
nee concentrating and refining 
plants ha 

ious points. To list these wou:d he 
to confuse the reader; the, are *v 
numerous and cover such a wide var- 
iety of activities connected with the 
peemecties of a a 
silver, copper, and, to a larger degree, 
lead and 1 from the ores beneath 
the ground. 


Cc. P. R. Is Largely Interested 


From the start, the Canadian 
Pacific Railway has been active in the 
control and ownership of Smelters. C. 
P. R. owns 42 per cent, of the capital 
stock outstanding, or 177,025 shares 
out of a total of 421,384 shares, and 
also owns over two-thirds of the out- 
standing bonds; $2,698,400 out of $4,- 
000,000. The strong C. P. R. influ- 
ence in’ Smelters has been a factor 
that has won for it the high regard 
of many investors. 

The chief products of Smelters are 
zinc and lead. In the course of re- 
fining and smelting operations a 
large amount of other metals is also 
produced. In 1922 the company 

roduced - over 84,000.000 pounds o 
ead and 55,000,000 pounds of zinc. 
This, in addition to 18,800 ounces of 
gold, 2,116,000 ounces of silver and 1,- 
240,000 pounds of copper. 
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a Scottish-American, 
aye 
t, Canadian Oia “Refi. 
Thi concern’ has ‘a Can- 
‘and United States board, with 

M. C. Rogers, president. Mr. Coulter 
ae Soe | concern is 


capacity. It owns a lead refinery: a 
zine pliant; a gold and silver refin- 
ery; a lead and copper smelter. and 
the new concentrator at the Sullivan 
Mine. It controls power develop- 
ments; it owns workmen’s houses. 


In the case of improved proverty. 
there has*béen quite a change in the 
outlook from this source. Rentals 
have been materially increased to the 
point where they are yielding a good 
interest rate, while opvortunities to 
dispose of these properties are being 


al ing arrangements for handling 


» Wainwright Oil Develop- 
pnt~company, ch made a start 
‘season, the General Oi] and De- 
I C my of Vancouver is 
img over « rig, which will be put 





THE FINANCIAL 


“Smelters” Now Getting Big 
Income From Sullivan Mine 
Company’s Engineers Have Solved Concentrating Problems— 


Power Development Being Pushed Ahead and Gives 
Promise of Excellent Success 


From Our Own Correspondent. 













cidedly brighter than for some time 
ve been constructed at var- | past. 
a dividend of 6 per cent. for the year 
1923. 
dend rate of 10 per cent. that pre- 
vailed during the five years ending 
in 1919, and no assurance was given 
that this was to be considered as a 


dividends will be higher than the 6 
per cent, declared for 1924. 


tiations have now been in progress 
for over two months, little actual in- 
formation is available as to the pros- 


eee for an early se 

: sco and its coal miners, represented 
history of District 26 have such im- 
portant dealin 
under such a veil of secrecy. All the 
principals will sa 
{| new scale is ready it will be announced 
to the miners and the public. 
smallness of the joint sub-committee 
framing the new scale makes it easy 
to keep the whole 
and as a result a 
are afloat among the men, most of 
them of an extravagantly optimistic 
nature, sure to bring disappointment 
in the end. 


They are always on 
the least appearance of friendliness 
for the operators on the part of their 
own officers. This is a hangover from 
their experiences long past when some 
of their leaders turned out to be any- 
thing but square “shooters.” Present 
indications are that the new contract 
will be an improvement on the pres- 





FIVE YEARS OF “SMELTERS” OPERATIONS 
Production of Smelting Works 
































































A recent addition to the properties 
was the new concentrating mill at the 
Sullivan Mine, which was financed 
out of a portion of the proceeds of the 
recent $6,000,000 bond issue that was 
sold to shareholders. 

In the Power Business 

One of the most profitable units in 
the company’s chain of enterprises is 
the power development of the West 
Kootenay Power and Light Company. 
This concern was originally controlled 
by Charles R. Hosmer, but in 1916 
the co ny was taken over and 
Smelters’ stock was issued in ex- 
change. Under Smelters’ control tite 
power development and _ power dis- 
tribution have been rapidly pushed 
ahead, and an enlargement of the 

ower development at . Bonnington 
Falls from 40,000 to 60,000 horse 
power is now under construction. The 
Canadian Pacific Railway owns a 
large share of the preferred stock of 
West Kootenay, although the common 
is owned by Smelters. : 

Due to many reasons the profits of 
Consolidated Smelters steadily de- 
clined for a number of years—from 
1916 to 1920—in which year there 
was a deficit on operations. In 1920 
the price of metals declined very se- 
riously, and it was necessary to write 
off around a million dollars for de- 
— on the stocks on hand. 

ere-were labor troubles at the plant 
and costs of production were rising 
all around. e situation seems to 
have turned definitely in the opposite 
direction. Profits available for divi- 
dends amounted to $338,000 in 1921 
and to $1,228,000 in 1922. This was 
the equivalent of around 9 per cent, 
on the stock. No dividends were paid 
in 1920, 1921 and 1922, the net prof- 
its in these three years going to im- 
prove the omnpmaiy's working capital 
position, and to finance some of the 

lant extensions that are always be- 
ng made. The sale of the bond issue 
in 1922 also helped to improve the 
liquid position of Smelters. Working 
capital, which showed a deficit of $2,- 
,000 in 1921, stood at $1,284,000 at 
the end of 1922. 
Prospects Are Excellent 

With a continuance of present rates 
of production, and with gradually de- 
clining costs of operation, and with 
improving markets ‘for metal in 
Europe, Canada, and the Orient, 
where the company sells its lead and 

















Mills at Montreal, P.Q., Campbeliferd, Ont., Frankfenl, Ont. 


Thin Ice 


f 
The bait of a big dividend will lure 
the wisest judgment on to the thin 
ice of financial insecurity. A Great- 
West Life Policy is outclassed by 
nothing in secured values. In thirty- 
one years of cumulative success ne 
policy-holder has found a crack in . 
the ice. , 
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THE GREAT-WEST LIFE 


ASSURANCE COMPANY 
HEAD OFFICE WINNIPEG 
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What the Royal Bank 
of Canada Says of | 


Credit Insurance— - 
In discussing insurance in one of its month- — 
ly bulletins, the Royal Bank says: 

* hindiset tine 6f lnaainniii which seems destined | 


to play a very important role towards the stabil- 
ization of business is credit insurance, which, in- 
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zinc, the future for Smelters is de- 
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st. The company has just declared 
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This was less than the divi- 


immer 


rmanent dividend basis. Neverthe- 
ess, it is. freely believed that 1924 


Lower Paid of N.S. cidentally, is somewhat new in Canada. By 
Miners May Get Advance means of credit insurance, a business man’ has a 


guarantee that his losses, arising out of theinsolv- ' 
encies of his debtors during any given year, can- 

not exceed the normal expectancy of such losses ° 
for his particular line of business. 
The ability to insure against credit loss cannot but 
have a strong influence towards making business 
more even and stable.” 





From Our Own Correspondent. 
SYDNEY.—Although wage nego- 


settlement between 


the U.M.W. Never before in the 


been carried on 
Manufacturers and Wholesalers, 
write for full particulars of American 
Credit Insurance and a list of our 
Canadian policyholders. 


CANADIAN DIVISION 


Th AMERICAN CREDIT 
INDEMNITY COMPANY 
of New York —. J.F.MCFadden. President 


The Pioneers of Credit Insurance 


is that when the 
The 


roceedings secret, 
sorts of rumors 


Miners are most suspicious mortals. 
e qui vive for 





R. J. Mullen, General Manager for Canada, 
Excelsior Life Bidg., 
Phone, Main 4181, 
Toronto, 
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‘k on location, which is} looked into. Tons Ore Gold Silver Lead Co Zi 
2 amg cn ad st. ae hareholders “ate now _receiviie | 95 37ase | S20iT 1 Or on sounds, Pounds spounds, 
ra ‘ ; ol- per cent. every six months. This ’ , ’ ’ ’ y ’ % Pe 
. The com is ‘un- AS | 1919x 898,118 59,605 1,782,025 41,711,147 6,988,962 30,748,461 ; hy 
weet to start het one maton fe hoe ee Jt is, tn! 1990 602,763 42,636 1,097,980 26,474,052 4,501,504 36,995,884 | oni on, There wil bes Senerel Jer, Government’ gieate, Mesto: grees “63 a 
mT, ipa, sn. caly because of « technicals| 2c 432,078 56,834 1,198,114 67,683,828 8,056,910 52,988,159) © (NE BPO Tae Cee en angen.| meat pecken addinionat reas in whiek 
“Oil_Company, with head-/ity, is it sent out as interest. .The|1894 to date 558,663 2,007 4 eral increase all round, Considerable |‘ ispose of holdings in stock yards, | ( ie 
a nt edmont n ze should be Je ed as 894 ° 6, ) ’ 882 33, 76,206 638,277,092 99,955,147 oe improvement in working conditions railroad terminals and un-allied Lm ci j 
worthless. x 15 months. is also predicted. terests under consent decree. eS gee 
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OF THE ROYAL BANK OF CANADA =22 
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Sir Herbert Holt, President, Reviews Year of Notable Progress ire. We sincerely hope that intending: emigrants will not hesitate to PAs Hane Offi > General ¢ 

Deal be use of the facilities offered. ice our General ivi 

to correspond with the Supervisors’ sul 

at INCREASE IN EXPORTS pated te Ped coeds pocomnmended | the Sopervinces, : 

Turning from Canada to the foreign countries in which we are estab- credit officials a , when fi 

pened, I am pleased to be able to say that the results of the year can only of the erin ae executive aoa have the ben 
a oe as eminently satisfactory, I was optimistic in regard t| Department. ger, the District Supervisor and the 
= situation at our last Annual Meeting, | ut even so had. not The organization which 

ae on average prices for the 1923 sugar crop being so attractive as |, pear elaborate but we consider it advisable: 
Whothe ich were actually obtained. The full crop was easily marketed, and Sieion én’ tha want has taught us that ¢ 

ether or not 1924 prices are on a par with those now ruling, Cuba will | 574 intelli S eetiaee a a =< minimum af 














i ws 
Attention to Increase in Canada’s Trade With Forei 
Countries Where Branches of Royal Bank Are Established. 



















8 











cusses Agricultural Credits and Government Bank Inspection 
continue to ea t of . seen 
—Exp System by Which Losses Are Kept at | of the world’s ue eae Gain ee ef one conta for: by a new provision in the Bank Act, 







Throughout the West Indies improved conditi companies, The Royal 

have brought ood reels, although in Teinided sad’ Groneda hare cose | HUY Corporation, ze sable t 
: 

had ad caine nite e low prices received for that commodity have on by a French tion, The Bank 


At other southern points there have been no outstanding developments cach _ al icers th is bank. 
but a general quiet improvement in business can be noted.” . ‘Tone a oe oe ae ‘ 

, It must be pts to see that, if we except Porto Rico “a section peut have sg cata eone 
of the United States,” there is not a southern country in which we are bonds ee * Sood 

established which is not buying more goods from Canada. Taking onl 













The -fifth Annual General Mee of the shareholders was held 
at the Head Offs of the Bank in Montreal, Sir Herbert S, Holt in the chair. 
Mr. S. D. Boak acted as Secretary of the meeting and Messrs, A. Haig 
Sims and Alex. Paterson as Scrutineers. 
The Directors’ Report was read by the General Manager, Mr. C. E. Neill. 
DIRECTORS’ REPORT 
The Directors have pleasure in to the shareholders the 
Fifty-fourth Annual Report for the year ended November 30 1923, atebnn- an their purchases from 
ak the Statement of Assets and Liabilities and Statements of from $3,300,000 to $3,760,000 Liecasther tate sepcuaentt tn inewbane a 


Companies. ; 
Piatis sik tank: hesenes fasttiine Gie ee one year to the next, and with improved The Balance Sheet of the Globe 


: is still.room for further expansion. As an inter- 
Balance of Profit and Loss Acco 30th N is bank best . holds a riumber of our banking properties 
ee ee ieee $1,007,514.19 ners oreo ae to forward Canadian trade and are) you The appraised value of 


now reaping the benefits of this policy.. Canadian purchases from the ar. neem 
Profits for the year, after deducting charges of countries concerned have also substant increased 17,000,000, and the company has a bonded 
accrued interest on deposits, full val ce a em — wie, Gaveloy: 362,000. On 


ment of trade is Ht balanced 
Provision for all bad and doubtful debts’ and bas aad Seth Hoe eer. which 
















































. THE EUROPEAN SITUATION 
















interest on unmatured bills........ 3,909,316.48 } 
—____—-$4,916,830.67 In Europe the long drawn-out s e between France and German as a going 
Apprepciated an fellows: 2006 sean So oc an chatane to better, busines Asa cuneaeg the toark vee Ganadian “> ce 
may : sappeared, a substitute currency now intro- tments 
Re ee ee een duced does not inspire great confidence: ‘The situation has gone from bad| general business a portion, of 
ul an e ions © 80 
Transferred to Officers” Pensiow Pued "2.2.2.2... 100'000.00 is not possible to say when that end will be in this case. In Russia wo can at| Outstanding bonds of the Globe 
Appropriation for Bank Premises .............. 000.00 see some improvement. A new currency has been established and is the rate of 
a Govemnsent Tushs, including ane gy protected. Certain of the political ideas which brought chaos ee whi 
War Tax on Bank Note Circulation ’......... 475,000.00 siness life of the country have been discarded and business is | Tremises , 
! Balance of Profit and Loss Account, 30th Novem- reorganized. This Russian recovery is a very favorable development | the 8 
$4,916,880,67 | £0 Europe and consequently for us as well, in spite of the fact that it | $8y, aa 
The assets of the bank have been, as usual, carefully revalued, in order Sekar condition, in pained > vent yr pommbse: wai of. the 
to make ample provision for all bad or doubtful debts. with their currency at the lowest point reached imall time bes it io chessing | tenants, there 1s 
During the year eighteen offices were opened and twenty-five were to note fee ee acomoatle as political situation in Italy. As intimated - beak 700 
In May last we acquired on a favorable basis the business of Pedro] maintained for 'the Toone ab i a eli bosons “ as clearin oe ently to be — 
Gomez Mena e Hijo, a well-known Cuban banking institution, bearing a|for our general business they con to bring satisfactory ae conv loca 
high on. transaction has proved very satisfactory, the business STEPS TO PROSPERITY ‘ handle a large, 
acqui Monk Office and trenches of : all impoi centres 
The i Office and branches of the bank have been inspected as ae a ak SE eeeeen cannot B yom feel shiedie teak 
; congra ourselves on. We are not undul 
usual during year a bat ite aa ¥ less than three 







The Directors record with deep regret the death in July last of the 
Honorable W. H. Thorne, who had been a member of the Board since 


February, 1907. 

an, 5 eee Sete Se vee hereafter in France, Sir Mortimer 
B. Davis, , tendered his resignation from the Board, which was accepted 
re. MacGregor Mitchell of Halifax, N.S., was appointed a Director | of 


Your Directors desire to express their appreciation of the efficient | of 
manner in which the officers of the bank continue to perform their respective 


All of which is respectfully submitted. 





eal 
so generously to the recent high! 
into 












H, S. HOLT, President. 


: ‘THE PRESIDENT’S ADDRESS 
Sir, Herbert S. Holt, Chairman, in moving the adoption of the ‘Directors’ 


I have pleasure in submitting for your » oval the Bank’s Statement 
the past year. It has been a year marked by what I hope are the final 

of the iod of tments in h, I am glad 
ie gees We Dee set Geum deeply concerned, Sarept tn 20 far Be the Coun- 
business was affected. — statement now before you shows 


of $58,996,188, as compared 

with the Balance Sheet of one year ago. 
situation in Canada has been a varied one. In the West a record 
of about 450,000,000 bushels was harvested. Alberta, which 
most in need of a good crop, was fortunate in producin 
175,000,000 bushels of high averse de. Sections o 
more especially of Manitoba, from severe lack Do 
the average quality of their wheat was lowered by rust. In the hank. 
: ese defects and of continued low prices, the gross receipts from 
} in the-West will be very large. e net return will not by any 
means suffice to place the farmers on their feet again, but it will assist in 
ducing their obligations and is bound to result in larger after 
of restriction in this respect. Increased activity in western business 
hich was e to follow hard on the harvest did not materialize to 
Sy extent, but since the middle of December there has been considerable 


tional improvement. 
THE CANADIAN WEST 


The situation of the farmers in the West clearly shows that they must 
opt mixed and more scientific farming and not depend wholly on grain, 
ncipally wheat, which is so subject to rust and climatic conditions. 
Hbwever until the change can be made it is to the wheat crop that we 
n look for weeny. A reduction of 5,759,000 acres in the area planted 

4 winter wheat in the United States is encouraging for Canada. Eventually 
I expect to see the United States producing only enough wheat to supply 
ieir domestic needs leaving Canada, already the leading exporter of the 

rid, as the sole exporter from North America. I am confident that before 
lobg better conditions will prevail in the West;*in the meantime the farmers’ 
trpubles must have our full sympathetic consideration and assistance. The 
situation in regard to agricultural credits will be referred to by the General 


M: r. ; 
Conditions in the West have naturally had a country-wide effect and 
hae been responsible for many business difficulties. e year, however, 
hak had certain favorable aspects. In British Columbia the lumbering 
ustry has done well. In Ontario and Quebec the success of the 
portant pulp and paper industry, and ming developments in Northern 
io have been outstanding features, and in the East the lumbering, 
and steel industries have worked themselves into a position. 
or all Canada the 1923 on of newsprint paper should approximate 
270,000 tons, a new hig! record. 
FOREIGN TRADE 


















The 64th Annual Statement of the Bank, which is presented today, 
should be entirely mere you. The outstanding feature is the gain 
of approximately $50,000,000 in deposits. In view of conditions which existed 
during the past year, this must be considered most gratifying, particularly 

the increase is not due to special transactions, but is general throughout 









mest entirely of, hect term. seeuttlieg: which: are condily reel- 

izable. Hawi position of the bank has been well maintained. Liquid 

enews = 49.36 per cent. and cash holdings 27.87 per cent. of liabilities to ae a 
e ‘ ow 0 

fits are slightly less than last year, being $3,909,316.48, after making | officers bank 

full provision for all bed and doubtful debts. “The usual dividends and, pet panes Sh aneaiaea poy 

addi a bonus of 2 per cent. have been paid to the shareholders. e Camndiem ba 

customary eontribution to the Officers’. Pension Fund has been made, and/| ence in the of the 

the sum of $400,000 has been applied in writing down Bank Premises ened 

Account. The balance of Profit and Loss Account earried forward now some quarters there is a demand 


1,085 ,830.67. ; 
; your President has dealt with ‘the general financial situation and| system of internal inspectio 
outlook for ‘trade, it is only nec for me to touch on these matters and sional public pe dh 
insofar as they pertain specially to the operations of the Bank. You will] only too glad to submit to any further 
receive in due course, with the report of the proceedings of this meeting,| tion red, be it Government 
detailed information regarding conditions in various parts of Canada, an efficient, 
in other countries where we are represented, but a brief outline may not| increased long-term tural it in some 
be out of place now. sections, in spite of the fact that one is a 
. ' OUTLOOK IS ENCOURAGING ee ent : 
As regards our business in Canada, conditions on the whole h be : on. © 
ae et ee oe has resulted in conahinehia — peep Schras aaanie from proper ba 
nen en. ‘The. ke om 2S in farming | feel that the criticism of the banks is in most cases 
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demand for lumber has been good, the heavy stocks eee 
which accumulated for several years after the war have been cleaned out, es ee y OE +g Png must give it full and sympathet 
unfortunately in many cases, at a substantial loss. However, the situation | 7 =n a view to finding remedies for the troubles on. Wa 
is now much healthier. The pulp and paper industry, which is such a great | oo er —— omg : er 
factor in our exports, is prospering. mineral production of the country Rr aust dca public . nen demands made upon t 
, _:. | Shows a steady growth and the outlook is most promising, especially as | that © generally in every reasonable way pe 

The results of our foreign trade during the year have been gratifying.| regards the gold mines in Northern Ontario and ebec. Our fisheries an which is indispensable to ee eee 
Sxports for the twelve months ending Neorports being. $107,361,000, Export | harsoeteg, slightly. Commercial ‘fellures’ during: the pest near ere iee| Bach year it is customary to say something about our 

,000, the surplus of exports over impo & ,000. pro y. me ures during the t r we : ; ; wet 
$1,915,588 $15 0, than darir the previous year, and on the whole, the puttook ; pail ee much too important a matter to dismiss in any perfunctory 


valbes were 500,000 larger than 2 * 1 ag ae Perageer; BF J nd on : 
0 156,000,000 larger. e with ri empire has been we: There has been another profitable sugar crop in Cuba and other Wes a di stereotyped 
SS . but the main increase has taken place in our business with | Indian islands, and I am glad to say that the general improvement we looked es is — te give roger. Sesceeet to 
foreign countries, notably the United States. Despite the effects of the] for has been fully realized. I am also pleased to report a substantial increase say—The success of the aegee incid 16 
Fofdney-McCumber Tariff, our exports to our neighbors to the south have | in our deposits in Cuba, and that on the whole, our business there continues en a a i * ee ee on -the 
n¢reased very substantially. Wheat has been affected by the ae. but} to develop to our satisfaction. __ age = ty of the officers of the = n . senior offic 
no# severely. The western cattle industry, however, has been hard hit, as Our connection in South America, which includes our branches in Rio| ;pos° Who wh ae positions, have” 
although sales to England have improved oe have so far not made up| de Janeiro, Sao Paulo, Montevideo, Buenos Aires and Caracas, continues to ry you > ae ee erg eh ee » di 
fori the restriction of the United States market, There is some possibility | expand along conservative lines, and already satisfactory profits are being the wish for a that if t Te csuaniee Head. hav pls 
the U.S, tariff on livestock eA ga mee ee. oy boo derived a _ — of our business, which is entirely self-supporting eee ae ath op ve x oo - Fog tity oon 
pgislative measures are resorted to, as regards loan’ 5 inte rests loyal sug 
> der demand, it.is often found that they ‘have not produced permanent Our business in the great financial centres of London, New York, Paris | 7eceived from all — of the staff, especially those senior 
benefits and the tide turns in the other direction. I trust that some such| and Barcelona shows a steady gro because of our international whom I come in daily contact. ies 
movement will develop to the south of us, but in any event the British 


ection, ble to make’ substantial fits i ee 
matket should be exploited to the fullest. extent possible, as dependence eee a eet ‘ profits in exchange at these Thea Ok ws . seicciaian 


1 ints. Mr. W. 
on Any one market leaves the cattle industry in a very weak position. ” SUPERVISION OF BRANCHES Mr. A. B. Brodie, C.A., <i * ; vy 


. . Auditors for the ensuing y 
IMMIGRATION A VITAL NEED With regard to our widely distributed business, we are ofte ked OTE ANK 
| Notwithstanding the increase which has already taken place in our | how it is possible to su Letans on ¥ OF TH S 


se from Montreal our branches in distant coun- anks passed 
eed of the country is for a larger .| tries, and not only in those countries, but even in Canada: In the circul: A vote of th wee the 3: 
pigration figures, tea for immigrants should continue to be conducted | which each  shareho tae et Sir Herbert Holt replied; also to 


Ider received giving particulars of the ‘attendan ¢| Directors to which 
ih vigor. Fortunately the Government is adopting an aggressive immi-| Directors of the Bank at Board Meetings, it was explained that in addition | and Staff to which Mr. C. E. Neill responded, 
tion policy, and admirable work is being done by certain private. 


Caper rv fe ors Dos at oes <a ea tegen = the Board at Toronto, -BOARD OF Le 
i ffords an opportunity of securing alifax, g an ebec. The Directors at these points meet - re elected Directors for the i 
oe eee on as should recelve every ericouragement and | larly and consider with the senior local executive officers, credits orl ating Tete Herbert S. Holt, K.B. C. E. Neill 
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before or after their arrival to Montreal for 
7 er: ro fat POA ay ty ; 


in our labor market, but as citizens] in, and other matters pertaining to, the business of the district. For the E. L. Pease 
: es of ion, Canada is divided into six districts, viz—Quebec, Jas. Redmond 
our natural resources. Bntario, Maritime Provinces, Manitoba and Saskatchewan, Alberta and G. R. Crowe 
publis a booklet containing information likely | British Columbia. Our business in each of these districts is supervised D. K. Elliott 
ve settlers. The booklet apparently filled a need.| by an executive officer of ie, assisted by a staff competent Hugh Paton 
of 000 is ited We see elase | aed ater, te cclintion SY the iecinne dther authorises the As, Brown, K.6 
, j e are » are either au a 
a te Tee ee econ: deleemaned tors or, if serene of a specified amount, forwarded to Mocteent, ie ee 





































































THE FINANCIAL POST 


_NEWS FOR THE INVESTOR 


Values Compared BIG COAL MINING 
“ egtrer The production of 1922 and esti- PLANS UNDER WAY 
















































































mate for 1923 follows: 











1922 1923 
Gold (pl sos Oe et arp 
OIL COMPETITION Gold ea 408o6e4 + peenee Three New Collieries Are 
Silver .......... 554,781 4,236,773 Planned for Cape Breton 
tot Sasosie — csivnoe by Besco 
° : BO eee ceteee ’ ¥810, 
Other Mines Doing Well Hine. evescscsss Brrraze 3/484°400 _- 
LGREE 2S ee RARER 559,215 12,279,205 From wn Corresponden 
Except Perhaps Copper: eth ceasace’ 320845 406000| SYDNEY.-New Waterford, new- 
Portland Area Strong fo gee ag est of the large Cape Breton mining 
__ rials camps, is just now experiencing a 


From Our Own Correspondent. 

VICTORIA.—The outlook is that 
Portland Canal mining area within a 
few months ‘will be producing up- 
wards of 75 per cent. of the value of 
B. C.’s total mineral wealth. Mining 
throughout the province is hopeful. 
a is still too low to offer much 
pro 


pee _ Ree mild boom, and the more optimistic 
woah ov $35,158,843 $39,699,758) 0f her citizens are already looking 

Coal production is placed at 2,543,-| forward to the day when their town 
675 tons, as against 2,580,915 tons| may rival Glace Bay in population and 


for the previous year, output of tonnage. Within the past 
of 87,240 tons. neat saree ss few years, New Waterford has grown 


Coal Output Down 

: , 000 people. Now Besco proposes to 

bey cenegen Island’s large collieries | ¢i}} Te ee develop that extensive 
oe oe e ce a slack trade, | ooal field—which means more employ- 
put of SUE T00 tons. "nto ‘cai |tewe,amd © Diener and better com 

4 . munity. 
The Crow’s Nest Pass district im- Work, which is already wet eee 
proved over its 1922 production to the| 0" On will cost $2,500,000. It will be 
extent of 190,207 tons, but 1922 was| 2" eee ae ee a ts 
Sr most modern type, an 
marked by a lon ised tebex work a submarine area from which it 
The year just closed was uninter-|'S — cag hg ied pt 120. ore. 
rupted in this respect, That is to aay the eh in sight is 
oal mining is passing through a sufficient to ‘ensure operation until 
204 


tryi riod. Both on the coast and r 
in Dabteare trade is being lost By that time, it is expected. 







































for the operators, and already 
several of the smaller producers have 
suspended work. The bigger com- 
panies, however, are doing fairly well 
and their executives continue to be op- 
timistic. 

The provincial government has just 
issued some figures describing the 
value and extent: of British Colum- 
bia’s mineral production in 1923. 
There was an increase of 12.8 in the 
monetary value of the province’s min- 
|} | eral production for 1923, as compared 

with 1922. The 1923 output was val- 
ued at $39,699,758, as compared with 
$35,158,843 for the previous year, an 


new methods of submarine minin 


hrough increasing fuel oil importa-| "* : : 
increase of $4,540,915. The produc- . g ;_ | will have bee rfected, which wii 
tion of 1081 was worth only $28,008. | tne'rrinciat Satan Re tian [prolong the Iife of the field ‘in 
641, so that the increase during the factory condition, and whether the efinitely. 





last two years has been no less than 
41 per cent. 
Metals Show Increase 
The government’s report points out 
that the metals that anew Nes taevenoes 
together with comparative figures, 


one-half cent a gallon sales tax on 
fuel oil, which has been ordered at 
the recent session of the provincial 
legislature, will relieve the situation 
remains to be seen. The failure of 
the industry to respond to the stimu- 


Keeley Has Cut High 
Grade on the Eighth 


Keeley’s development on the eighth 


are as follows: lus of the greater domestic market of il- 
aft capnaved) a - doubt is _ Pad — en She weonterd Sromton at the 

3.240 Sarees e exceptionally mild | Woods vein, and, while the blocking- 

Sed Placer sanaoe the. 54,000,000 Ibs, weather that has been experienced. | oyt process has not proceeded far as 
«+++» 67,447,985 Ibs. 74,000,000 Ibs. DA ii edie yet, it is believed that the new find 

Zine ..... 57,146,548 Ibs. 62,000,000 lbs. | Heavy Trading Focused will add millions of ounces to the 


company’s ore reserves. Already a 
width of about 28 inches has been 
opened up. Values on this level aver- 
age well with the high values of the 
upper level. 


also is an estimated increase 
of some 12,165 tons in coke. manufac- 
ture and an ent in “miscel- 
i|laneous and — material” pro- 
}| duction of about $17,674 in value. 
Precious metals showing a decrease 


} 
| 
| 
j 
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Attention on the Mines 


The mining market has 
bouyant all week. Trading has been 
quite substantial and fairly well scat- 











Hi production th tive | tered throughout the list. A week . 
teuren, follow: wee ey attention was focussed on what might Many New Veins are 
(Estimated)|be termed the better issues, stocks Cut by Diamond Drill 
1922 1923 of producers or near producers. They 
|| Gold, de) 207s on 174000 on |had chair ‘run, ‘and "then attention Se 
si cami” moved along, ng up issues,in aj] Diamond drilling on the Tough- 
Seal 4 to a slight extent in|jess secure position. ‘Tais brought | Oakes-Burnside has revealed some 


many smaller issues into prominence,| seven new: veins. There are two in 
and repeated the treatment accorded|the southeast and five in the north. 
the higher priced stocks. In the|The latter are in the old Tough- 
meantime some profit taking and the | Oakes holdings, and are at different 
withdrawal of support caused some | de The holes were driven north 
of the latter to drop back. from the Burnside working. One of 
Consolidated West Dome Lake has| these was to check a hole put down on. 
just about halted. another downward|the Sylvanite at its east boundary. 
movement, and leaves the conviction] The vein was cut, It shows splendid 
stronger than ever that this issue is| values. 
the or of manipulation. Kirk-}: The interesting fact, however, is 
land e Gold came in for a miater-} that ‘the ns cut on the Tough- 
ial rise to 28 cents, up 10] Oakes are below the existing work- 
points in a day. It is doubtful to see|ings in these particular sections, and 
a ray of hope in this position, | reveal excellent veins. The depth of 
The acreage is negligible; the workings on this property is at 
are exhausted. It is reported that|the 4th level in some parts and the 
new finds caused the buying. They| second in others. The cutting of the 
makes this section highly valu-: 


le. 

hard to see any benefit for} Some of the veins located by dia- 
shareholders’ of the concern.| mond drill in the Burnside workings 
Tough-Oakes-Burnside has receded to|have been cut by the underground 
around 66. Selling of this stock has| workings already. One of these 
halted considerably. Reports from the| which showed $2 in the drill core 
property are highly favorable. Bid-| showed $16 in the face of the drift. 
good proved a feature, with a five-| Another fine vein was cut this week. 
point rise to 15. It was said that this| fn about four weeks others will be cut, 
was due to the report that the refi-/and in some seven weeks the largest 
nancing- was completed. As a matter| of all will be cut. Mr. McDougall, the 
of fact this was completed weeks | new manager, is regarfed as an ex- 
ago, and so announced in THE POST.| cellent man on ore shoots. He is 
Reports that nener had struck rich}expected to quickly master the prob- 
ore.on the eighth level of its South|jems of the mine. 

Lorraine ey caused a flurry in 
this stock, It is still well below the 
recent high, and the opening price on 


tonnage 56, 

1; Increase in placer gold production 
is re as ng, although 

i) it is estimated that the improvement 

Il be no more than 1,760 ounces. 


* Slocan Big Factor j 
| Slocan continues an important fac- 
tor in silver arm tdarmed i 
taken quite an of pros i 
Old “Slocan Star” at Sandon, now 
known as the Silversmith and oper- 
ated by the Silversmith Mining Com- 
pany,’ has been producing a high- 
e mill feed at the rate of 
about 100 tons a day, as well as prob- 
ably a considerable tonnage of high- 
.| grade crude ore. Other perties 
th| that have addéd substantial amounts 
to the output are the “Wonderful” 
and “Ruth” at Sandon; the “Stand- 
ard,” “Van Roi,” “Bosum” and 
“Hewitt” at Silverton. Besides the 
activity. of mining companies, there 


have been a number of men in 
the hills and prospecting. 






















SILVER AND OTHER METALS 











'Gibson’s Fortnightly 













listing. Silver 12 ae 17 
ae z ‘4 In the silvers; Everett Lake, the| London (P) 3215/16 337/16 — 385/16 
Pe eae S, new Gowganda offering, figures in| New York 63% 64% 62% 6 
ae Ss S e@view tremendous heavy transaction. No | CoPper a3 aa 700 t 
ia mining issues of merit are being| 7in° 6.40 6.40 «6.40 6.40 
é is not only a complete review of the roe received by the public, with 
events of 1923 in Northern Ontario min- fairly well. 8 ne -St0ck stood uv) Mining Stock Quotations 





Week Ending January 15 


ing, but a forecast of probable progress thes 
High Low Jan. 15 Jan. 8 


for 1924 as well 





Iron Ore Discussion iscussion 





































































A copy should be in the hands of every holder s . Apex 2 2 2 8 
or prospective purchaser of the mining ; Steadily Gets Wider ee is es ss hs 
If your name is not already on our mailing list, The movement to press for a ogg “fe 4% 5 4 
write for your free copy today bounty on_iron ore is gaining | Beaver 31 27 30% 28 
te H : strength. Various Northwestern in- | Bidzood * Beg 
fi rests are showing keen ihterest in | Buckingham 5 4 5 4 
omer ti. Gibson ws ne =. a rene or oe Castle arom. ° a or e 
result. e Toronto branch of 
AND COMPANY the mining institute will take the |Sesput Hushes 5 4 08. 8 
Bank of Hamilton Bldg. Toronto matter up, and, at a luncheon Satur- | Atlas “4% «C4 4 4 
! : day, will discuss it at length. Dr. W.|Cons. Smelters 38 33 34% 833 
ae H. Collins, Ottawa, and Profs. Guess|Goms. W. D. 80 27 3B 8 
and Haultain, Toronto University, |cr, Reserve 14% 69 74% 178 
will lead the discussion. Davidson 4 4 4 4 
Dome Mines 20-10 19°58 1955 20.07 
i Dome Kirk. 1 i 1 _ 
B.C. oe Favors Breet uw 
MARKET DESPATCH An Iron Ore Bounty|@iue wo oh te 
duaatiehepuillbinecpdeneappuinitadmaameactieiedemety British Columbia proposes to, speed | Hattie ott 6% 9 1% 
St up to $2,000,000 to aid in establishing Lebel Oro 30 30 30 
88° ©) Our” experience’ covers Our Weekly Review of the iron ore industry in that province. oe =. as aks Te 
se =) Bounties are being favored. Under Sesoiration Ps o% 9 ak 
ai) «every «mine and every Mines and Mining is ac- the resolution of the legislature, the | Keora 10 7 9 1% 
:e ; a e000 000 is a Power | Keeley 1.97 se 4.96 1.87 
Pastore 0 expen ,000, n five years in| Indian 67 65 65 66 
RES: a _ the Standard — tm on oreo ot A ne Kirk. Lake ai 18% + . 18% 
§ x j n Britis umbia from Britis 0- 
: ay 2 lumbia ores. In a resolution moved | Lake Shore 8.64 3.37 38.60 38.62 
i eG by Hon. Wm. Sloan the federal govern- oe Ont. * 18% i 16% 
f ~ ment is asked to contribute a similar/youe. 
y rp ur oyse & Co amount for a like purpose. emi Darr, in ag ae 4 
y x: ° VY . —— Mining Corp. $8.21 8.05 3.07 8.22 
t ‘EST. 1904 LIMITED TO MINE SOAPSTONE DEPOSIT | Moneta 23% 22 22 23 
ait . A company is being organized to de-| Nipissing Oe. ae oe ae 

a 242 BAY STREET ~ TORONTO velop a deposit of soapstone at Dryden,| pete, Lake 10% 10 10% 10% 

Wi : Ont. This deposit, stands out in| Pore. Crown 10 8g 10 8 

ail the form of huge boulders, and is re-| Pore. Tisdale ue 1 1 == 

t SERVICE ported to show signs of little fractur-| Preston E. D. 12 11 127 11% 

ou ing. It is said that over a million cubic | Teck Hughes 1.30 1.23 25° 1,30 

| fost are available above, the surface, ae. a . O% 7 

‘ig : oapstone slabs are used for electric : 

} , _ Re ee nothing — switchboards, etc. Tough" Oskes 1s er “ 2m 
Wal. om; Vem PORTING, HS BITE DOME TOTAL OUTPUT Vives’ Cols, 100 Gr ot 8 
3° i it every possible value Dome December output made _ the vee o% 8% oy ; 

. % it total for 1923 approximately $4,375,000 | West Tree % 6 6% 6 


6 
from 898,000 tons, the average yield be- | Wettlaufer 18 12 12 12 
ing almost $11 a ton, and approximately | Wright Har. 3.05 


% 


of ore. 
ie 4 ’ ne itl, . ; : “2 
sy 6, sais tales 2 ne Sak OSE. Ss a ak So as Sela ce sh tes a ae, 





from nothing at all to a town of 6,-|/ 





January 18, 1924. 
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“Timely 
Talks / i 

on Mining” 1 

5c al | | ; 

Irving J. Isbell j 

TALK NUMBER TWENTY-ONE a 


During the last few weeks the newspapers have been 
full of the sensational discoveries taking place in the new 
gold fields of Quebec. In all my many years’ experience 
in the mining business, I can truthfully say that I have 
never seen so much attention paid to any mining camp 
less than two years old, either in the United States or in 
Canada. ; 

Some very strong statements are being made about | a 
Quebec’s gold fields and from conversations I have had d 
recently with old experienced mining men and pros- an 
pectors, these, statements are all true, in fact, if anything 4 
they do not do the district full justice, for a well-known | 
mining man whose name is familiar to every mine oper- 
ator in the Northern Ontario camps, stated to me less 
than a week ago that the discoveries in Quebec over the 
Ontario boundary line, are among the most important 
mining developments anywhere in the world in the last 


sai 


century. ee 
At first I was inclined to think that this statement ‘ ae 
was due to over-enthusiasm, but I have since had this. . | 
statement confirmed and substantiated beyond any ques- - “3 
tion of doubt. ee | a 
To be perfectly frank with you, I believe we are wit- — © 
nessing the birth and growth of one of the biggest gold J = 
camps in the world right in Quebec. ee % 
I only wish that every reader could have talked to | a 


the mining engineers and prospectors who have been in 

Rouyn, Quebec, as I have done. I am sure the story of . 
the amazing discoveries that these men tell would con-— 
vince you just as they have convinced me, that the future © 
for Rouyn gold fields is one full of rosy possibilities. high 


The fact that nearly all of.the big gold and’Silver |: 
mining companies of Northern: Ontario have secured | 
claims in Rouyn and that large English and American [| 
interests are working on properties, must have some §| © 
significance. There is not another mining camp on the § 
North American continent within my memory that has 
attracted the large mining people in so short a time as _ 
has Rouyn. : * ‘ 


If further evidence of the high regard in which the ~ 
future of Rouyn is held among those who are in a position” 
to know the true facts, it is forthcoming in the reports 
that both the large railways are vieing with each other 
to complete their surveys of proposed railroad lines into 
the new camp. near 

The surface showings in Rouyn, I am told in all sin- — 
cerity by men who should know, have never been — 

‘ equalled in any other camp in the world at the same — 
stage of development. Payable gold ore has been un- 
covered on a number of properties over unusual widths, [| — 
in fact discoveries such as the Chadbourne, Horne, | 
Powell, Rouyn Gold Mines and others, details of which | _ 
have been published and officially confirmed, would be | ~ 
difficult to believe were it not that they have been fully ff 
corroborated. ee ee 

A few days ago, shareholders of the Rouyn Gold jf 
Mines turned down a bona fide offer made by responsible — ss 
New York interests of $800,000 for a controlling stock 





















{ 





interest in fhe Company. The offer was equivalent to | 
over 50 cents a share and represented a profit in many : 
cases to shareholders of over 100%, yet after Wm. D: : 
Cooper, manager of the Rouyn Gold Mines, had outlined : 
the importance of ‘the developments on this property, 
shareholders unanimously declined the -offer, thereby t 
expressing their utmost confidence in the future possi- 2 
bilities of the company. ; | ; 
The early days of Porcupine involving the formation a 
of mining companies requiring development capital, . ae 
brought opportunities fér making money such as we have ae : 
not seen since until the present opening up of Rouyn, Ee 
Quebec. From all indications, Rouyn is the biggest thing | : 
since ‘Porcupine and I believe similar opportunities will J 
be*presented from time to time to acquire a stock interest : _ 
in the good companies at reasonable prices. I 
I advise readers of these “timely talks on mining” ; 
to investigate without delay the possibilities of this new va a 
gold field as I am convinced that an unprejudiced and a Ii 
honest investigation will prove to you that my judgment 2 ie J 
in this respect is sound. he ™ 
_ To those who are desirous of buying shares in a well; » a4. = 
managed and promising Rouyn gold mining enterprise, ~ es 
I recommend the purchase of Rouyn Gold Mines stock a 
= 


around the present price 6f 28 cents a share. I honestly 
believe that profits of a large order will result. 


Mr. Iadet’e “Timely Talke On Mining’ will continue 
for an indefinite period in thie column. “Talk Num- 
ber Twenty-two” will appear in the issue of January 
25th. We suagest that you have your name placed 
on our mailing list to receive a copy of “Timely 
Talks on Mining” each week without any charge or 
obNogation of any kind. 

Simply write your name and address on this coupon 

and mail to us. 


SIMONS, AGNEW & CO., 
McKinnon Bldg., Toronto, Ont. 


Aids AUP tel tte teat ae te 












Wi 
SIMONS, AGNEW & CO., LTD., a 
189 St. James St., Montreal ie 
Please place my name on your mailing list to receive a copy of bb 
“Timely Talks on Mining” each week free of charge. Fe 

N. 
Name.... *ereee . ese enereewe etiecoeveeveveeoeeeeneneeeeee eee —_ 
Prix 
Address .... eer evee oe Pewee eaewwwnes eee eeer eer eee pe TT 
ee 
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= dian conditions, made a very credit- 


Jan. 12 .. .. 4.26% 464% 438 {it does not appear at the time that 

Jan. a a et ea ree those who =e eaineeet ~— ee 

an. 15 .. .. 4 . edge are receiving financial recogni- 

Jan. 16 1. 1) 426% «471% © 437% |tion. In practice this may be par- 

x tially explained by the fact —_ 9 
new knowledge is but the door 

Weekly Bank Clearings greater Shonalidl The results of train- 








Home Shareholders to 
Fight Double Liability 


A formal summons has been sent 
to the shareholders of the Home Bank 
SL them to show cause, either 
personally or through a lawyer, on or 
before ter by’ 13, at Osgoode Hall, 

e 


_ CANADIAN BANK 
"PROFITS COMPARE 
WELL WITH US. 


Low Ratio of Earnings in 
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r ao of x Mbouid ast pay up 
: obs e amount unpaid on their shares 
arming Districts _ | and also the double liability, Warning 
Shown . is given that if they do not file rea- 


sons prior to February 13, then, on 
February 19, proceedings will be 
taken to enforce collection. 





: By A. G. SCLATER, 
ie NEW YORK.—The publication by 
_ the Federal Reserve ard of the 
earnings and dividends reports of all 
member banks for the year ending 
June 30, 1923, makes it possible to 
compare the net earnings of Cana- 
dian and American banks during the 
ne year. As will be seen from the 
ollowing comparisons, the Canadian 
banks, despite all the talk about Cana- 


The following article has been pre- 
fore for the readers of this page 
W. L. Aiken, of the Bay Street 
office of The Molson: Bank, Toronto, 
whose es: on banking methods won 
the D. R. Wilkie scholarship in 1923 





~ sable showing. 

If the reports of the six principal 
Canadian banks whose reports for 
the year 1923 have so far appeared 

are taken as representing Canada, it 
_~ is possible to compare Canadian and 
io ern anenaes on basis of 
r ree cent. earned on capital, surplus 
Ste ya ood undivided profits. ' ‘a 
: For the Canadian banks whose re- 
_ ports are available, the earni on 
capital and surplus are as follows: 


“The successful 
it might be otherwise stated, that, in 


a clerk must be a student. It is ad- 
mitted that there are those who 


mn eminently 
have fol- 


circumstances have 
succesful, although the 


tare . : lowed no special course of book learn- 

: CANADIAN BANKS’ EARNINGS ing. Such cases, however, are the ex- 
oe P.c. Capital Sur. | ception, and we are here dealing with 

| see & Undiv. Prof. |the needs of the average clerk and 
ni 1923 1922 | sank employee. 


or, Bank of Montreal ... 8.1% 6.5% 
--. Royal Bk. of Canada 93% 9.4% 
-- + + Canadian Bk. of Com. 9.0% 9.3% 
-- Union Bk. of Canada 103% 178% 
Molsons Bank . .. .. 60% 

Bank of Toronto . .. 82% 1.3% 
In the case of the:American banks 
_. which are members of the Federal 
Reserve system, the earnings > 


Years ago there was usually quite a 


join the service of any one of the 
chartered banks. Thus it, was pos- 
sible to pick and choose from man 
applicants. Such a condition of af- 
fairs does not exist to-day, however, 
and it is frequently difficult to secure 
suitable junior officers. The com- 


ey ee 
a wea 
Re 


“a 


SA 


> 


ie eae ae eee ery is also heard in fugee quarters 
a? ; at the juniors appointed are not as 
a AMERICAN BANKS’ EARNINGS well ipped from an _ educational 

op standpoint as formerly. Without en- 


Surplus 


ig Re 
Salt 


rath 


Net Barnings Percent.,. Capital and 


case, it is essential that tiis defici- 
ency be remedied. If the primary 
education has been of a sufficiently 
thorough nature, it is now possible 
for a clerk to enlarge his knowl 


_ District No. 1. (Maine, Vermont, 
-. New Hampshire, Connecticut, 
\ . Massachusetts and Rhode Island) 8.3 
- District No. 2. (New York State and 


~~ 
: 


ee New Jersey) Pe Oa ee «3 with courses of stud ‘ 
4 5 y specially 
ae D Peabo; 3. (Pennsylvania end 115| adapted to meet his vocational re- 


quirements. 

What then are the requirements of 
a banker? The primary function o1 
a bank is to lend money. As has been 
stated with truth and brevity: “The 
art of banking consists of lending 
money and getting it ‘back again.’ 
Our banking system is com i of 
a few la and influential banks, 
each of which has 
widely distributed branches. 
banks are 
meet the loaning needs of our young 
PP Seite soe 
money sectre repaym s onl 
one of the functions of a modern 
banking system. There are other de- 
artments of scarcely less importance 

the bank is to fulfil its duties to 
the public. There are the deposit, the 
foreign and inland exchange, the col- 
lection and bond departments, etc. In 
the | addition, a, special sttaff is required 


--. District No. 4. (Part of Pennsyl- 
_ vania and of Kentucky) .. 10.6 
_.. District No. 5. (W. Virginia, Mary- 
Sant land, Virginia, North and South 
- " District No. 6. (Georgia, Alabama, 
pmek ME OPTARR) oo oe wtb nce sv ne DA 
- District No. 7. (Part -of Wisconsin, 
eae Indiana, Iowa and Michigan, and 
or part of Illinois) .. .. .. .. .. 
_ * District No. 8. (Part of Missouri, Il- 
4 linois, Arkansas and Tennessee) 9.3 

_ District No. 9. (North and South 

Dakota, parts of Wisconsin, and 


© inser Ne i. CWioming,” deter: 
— sade, Past of Now Mexies) :.°.: 
Se No, 11. (Texas and part of 


FOGG (MOONEOD) 86 oe aie Poe as bw 
District No. 12. (Pacific Coast) .. 68 





& earning ratio to supervise and inspect the branches. 
~ districts No. 9, 10, and 11, the agri-| The larger the concern and the bigger 
cultural “ the branches, the greater is the neces- 


sity for well organized and properly 
equipped baRanced inistrative 
headquarters. So that instead of be- 
jo Fay to Capa da wre np nes 
adian S are very ys - 
ized financial institutions. 

In order to manage and administrate 
these departments of the banks, what 
is required? Men! Yes; but trained 
men, specialists in their own. line. An 
unfortunate impression seems to be 
abroad that by the various bankers’ 
educational schemes, the head offices 
are endeavoring, solely for their own 
advantage, to secure more highly 
trained men. That may be true in 
part, but this matter should be viewed 
from another and. different ange. 
Each one of us works primarily for 
himself. The bank may employ and 
pay us, but we labor for persona 
gain. Is it not clear that by adding 





The rate of exchange in connection 
with shipments of freight between 
ints in Canada and the United 
tates from January 15 to January 
81, inclusive, will be 3 per cent., it 
is announced by the Dominion Rail- 
way Commission. During the same 
period the rate of surcharge on in- 
ternational freight shipments will be 
2 per cent., and on international pas- 
senger business will be based on 3 
per cent. 
NEW YORK FUNDS 
Sterling Francs Lire 
Demand Demand Demand 


Last Year |to our knowledge of our profession 

High Low High w |we are enlarging our field of opvor- 

Jan. 10.. 2 21-82 2 5-8 18-16 9-16! tunities and our own value in that 
Jan. 11.. 2 23-82. 2 21-82 61-64 5-8 | profession? There is another factor 
Jam. 12.. 2 29-82 2 3-4 7-8 25-82/ that affects this situation. Very little 
Jan. 14.. 3 2 29-32 15-16 27-82] if any distinction in financial reward 
Jan. 15.. 2 7-8 2 3-4 15-16 29-832/i. apparently made at once between 
Jan. 16.. 2 8-4 2 9-16 17-8 27-82) those who have taken special courses 


and those who have not. This con- 
.. .. 4285-16 4.83% 4.32% | dition has an adverse effect on many 
Jan. 11 .. .. 4.27% 4.77 4.36% | who do not take the courses, to whom 








(In connection with same week last year) /i7) sre cumulative, and it is only over 
EASTERN CITIES can be seen in true perspective. 


Jan.10,1924 Change % Of late years we have entered into 
Montreal .... .- 0100 598 a0 tS eS tee 16.0) . new phase in our national career. 


Otewe Sos tas : Sisco ote aoe 33 We find that we are looked upon as 
6.516,.247+ 186.274 3.4] one of the coming world nations. Our 

Hamilton ... .. 5,280,427— 272,019 49 country is forging to the front and 
Maliten $.652,720+ Freie 123 | striving for « place as one of the lead- 
n 31924484 68.571 1.9|ers in world commerce and exchange. 
St. John ... .. S764 M097 134,902 6.11 We are also seeking to develop our 
Kitchener ... .. 1,218,725 162.124 15.8] iptee-Empire trade. Trade follows 
Brantford 9547 162,432 14.5 . with trad 
oneton 910.740— 185,811 12.9| the flag, and hand-in-hand with trade 
Pete , 841,401+ 108,679 14.8| must go credit. Those who are guid- 
Sherbrooke ; 819953+ 43.522 6.6]ing and those who are preparing to 
Mingsten ; « 748,677+ 108,748 162) tide the financial destinies of our 
Total .. .. ..$251.685.695— $3,898,086 1.5] young nation must study the condi- 


WESTERN CITIES tions not only of our own but of 
other countries. As bankers are 


nge % s 
Winnipeg ... .. $ 46,132,485+ $ 386,896 84]looked upon as advisers and counsel- 


Vancouver .. isan are 1,854,520 9-6! iors, by our business world, it is es- 

chine: "ERRME FAURE een” hat we, Keen In touch with 

Regina .. .- «- Sass seed 40.071 11] and anticipate the opportunities and 

Saskatoon .. ..  2,005,412+ 654,399 85.9) fianncial irements. A further in- 

Victoria... -.  1,921848— 121,874 &8!centive is that our keenest business 

> we $ a naeee 19864 2.1| competitors are just to the south of 

Brandon . .. .. 625,667 11240 18]ys, Their bankers are assisting to 

N. W'minster .. 575,842 152.308 98-2) blaze new trails in world commerce. 

Lethbridge -- 527,907 $400 28:2| To do their part in aiding Canada not 

Pie a ee eel bt ain't atte 
Total ., .. ..8' 88,547,890-+ 6,542,068 6.7 pr her international possibiliti 

:, sites a i, ; ¥ f ‘t es Fede Noe 3 

- ets Bes os ees Stat i A ie. cS 
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It has been well and truly said that 
banker must be a 
student.” To make it more applicable 


order to become a successful banker, 


thre-gh unusual ability and favorable 


long waiting list of those desiring to} Franci 


tering into its causes, if such be the| C 


icularly well adapted to|’ 





THE FINANCIAL POST 


It is understood that action is be- 
ing taken on behalf of shareholders 
to bring the liquidators and bank of-' 
ficers before special. examiners for 
thorough examination and enquiry 
into the whole financial position, re- 
sources and assets of the bank, on the 

ound that the shareholders are not 
iable to pay any money to the bank 
or the liquidators until all the assets 
and resources have been first real- 
ized upon and the shareholders then 
called upon for any shortage or de- 
ee up to the amount of their 
shares. 





Need of Education in Banking 





well advised to give these matters 
close and careful study. 


BANK OF VANCOUVER 
ENFORCING OLD CLAIM 


Action *to Recover $150,000 
Which Was Owed to the 
Bank by Frank C. Cook 


VANCOUVER.—Creditors of the 
Bank of Vancouver which went into 
liquidation in 1915 may benefit to the 
extent of a further $151,639.80, ac- 
cording to Robert Smith, of the legal 
firm of a. rs, Stockton & Smith, 
cee for R. Ker Houlgate, li " 

a oe / 

An action to recover this amount 
will be launched inst A, Byron 
Seins, alias Frank €. Cook, of San 

neisco. The amount of $151,- 
639.80 is shown in the bank accounts 
as being owed by Frank C. Cook, who 
was at one time associated with the 
now defunct People’s Trust Com ’ 
and who later served two years 
New Westminster peniten for 
his part in the crash of this corpora- 
tion, which occurred ten years ago. 

It has developed recently, counsel 
for the liquidator told e court, 
that A. Byron Seins and Frank 
. Cook are one and the same 
perect. It is alleged that after serv- 

his sentence, Cook went to San 
Francisco and reverted to his original 
name, Under this name, it is claim- 
ed, he was the defendant in a 
court action, and one of the 


in Vancouver. 

mee between the - 
quidator and Seins has been carried 
on for some time past, Seins in sev- 


eral a: havi a 
ressed a willi settle his in- 
debtedness. The P 


involved is to what extent Seins 
will be able to pay. 





Staff Gossip 


The Union Bank has pened @ branch 
. B. a former 

accountant here, has been, appointed 

manager.—The Eagle, Rosetown. 


W..R. Murray, who has held the posi- 
tion of accountgnt at the local branch 
of the Bank of Montreal for a consid- 
erable time, has been promoted to the 
Bank of Montreal at Stratford. Mr. 
Murray will occupy the position. of ac- 
countant in Stratford and aa the branch 
there is somewhat larger than the one 
in Woodstock, his many friends will 
learn of his promotion with much in- 
ae mtinel Review, Wood- 
stoc . é 


J. V. (Jeff) Rees, a popular member 
of the Bank of Montreal staff, has been 
transferred as accountant to the 
Namayo Avenue branch in Edmonton. 
Mr. Rees is interested in many kinds 
of sport and was a familiar figure on 
the golf links, at the curling rink, and 
in the hunting field. Mr, Rees was the 
first member of the Merchants Bank 
staff in Canada to enlist for service in 
the world war. H. E. Jones, of Calgary, 
has been placed in charge of the ac- 
countant’s department vacated by Mr. 
Rees.—The Canadian, Camrose. 


The death occurred recently of R. F. 
A. Gilbert, ‘manager of the west end 
branch of the Imperial Bank, at St. 
Thomas, after an illness lasting one 
week. He was educated in the St. 
Thomas public schools, Ridley and 
Trinity colleges. He was made man- 
ager of the Imperial Bank at St. 
Thomas in 1911 and has held that posi- 
tion ever since, except for the years he 
spent overseas. He went overseas as 
the paymaster of the 91st Battalion 
and returned at the end of the war.— 
The Beacon-Herald, Stratford. 


‘Charles D. Lyons has been appointed 
manager of the Chatham branch of the 
Standard Bank of Canada. Mr. Lyons 
has beer a member of the staff of the 
Chatham branch of this institution 
since 1909. J. L. Sen succeeds 
to the position of chief accountan: of 
the local branch and wii: assume the 
duties formerly covered by Mr. Lyons. 

Mr. Lyons succeeds Fred Biette, for- 
mer manager of the Chatham branch, 
who retired from the service a couple 
of months ago on account of ill-health. 
The position of temporary manager dur- 
ing the time which has elapsed has 
been filled by E. J. Beger, of the head 
office, Toronto. — The Free Press, 
London. 





IMPERIAL BANK 


The Imperial Bank announces the 
following staff changes: O. D. Robin- 
son, formerly manager at Queen and 
Palmerston branch, Toronto, has been 
appointed manager at Yonge and Bloor 
branch, Toronto. H. F. Western, form- 
erly accountant, market branch, To- 
ronto, has been appointed manager at 
Queen and Palmerston branch, Toronto. 
I. K. Johnston, formerly manager, In- 
gersoll, Ont., has been appointed man- 
ager at West End branch, St. Thomas. 
A. 0. Murray, formerly manager at 
Aurora, has been appointed manager at 
Ingersoll. H. A. Cross, formerly ac- 
countant at Adelaide and Victoria 
branch, Toronto, has been appointed 
accountant at the Market branch, To- 
ronto. R. E. Hazelwood, formerly of 
Toronto branch, has_ been eugeintes 
accountant at Adelaide and Victoria 
branch, Toronto. . 


Tokyo dispatch says Ja may for- 
bid ownership of land in Japan to Cali- 
fornians in retaliation for California 
alien land law, recently upheld by Un- 






























New York Bankers Say This is | | rT 
Being Ignored by nch 
Government Officials on - 
> . / 


NEW YORK.—tThere are ie mens Te 
ly few recent developments abroad to 
account for the present breaks.in ex- 


change. Movement is a continuation | 
of the recessions undergone durir 
the past several months, the. only 
new factors having an unfavorable 
influence being opening of British 
Parliament, the of labor dis 





reat - 
turbances in England and the frantic 
efforts of French officials and financ- 
iers to find a method of stemming 
the france decline, all of which have 
| epg: the flow of European cap- 
tal to this market, says the Wall 
Street Journal. 

Local bankers regard the renewed |. 
selling of francs as due to the dis- 
trust engendered by the recent pub- 
licity given French finances, and the 
various measures enacted and plans 
proposed for checking the decline. 

Plan of mobilization of Frerich- 
owned foreign securities to be sold 
in mere of the currency, as pro- 

oar 'sshieaneed ior Gemugae Oia 

n a n 
known results, and is ed here 
as a for - securities 
were escape the present 
situation, and will certainly not be. 
given up under present discouraging 











$970,000 


4‘ 
New Issue 





















5%, 544% and 6% Bonds — 


Maturities as follows: z 
$495,000 5% Bonds due 1924 to 1953 
412,000 544% Bonds due 1924 to 1943 
- 63,000 6% Bonds due 1925 to 1942 


Principal and half-yearly interest pay- 











diti unce: : Yee 
tothe fect that the. Germans are ee ae 
nah failed te "eolleve the’ pressure, Prices: To Yield from 5% to 5.25% 
but have actually increased i (According to coupon rate and maturity) 


. Bankers here deprecate the fact 
that among all the measures pro- 
posed, practically none have touched 
which hoo Sham pol feat i atte 
w “poin gno y 
French officials. There has been no 
attempt by the French government 
oe ee De pooree Sanne bee 
ing nded for unproductive pur- 

poses, bringing’ progressive inflation. 
A deficit of more than 12,000,000,000 
francs is planned for 1924 despite 
the fact t bonds are no longer 
bought unless issued on a ruinous 
basis, leaving currency inflation as 
i aay ee of Aon Financial 

on reached a Vy 

ous crisis, and there has ea thele 
evidence of a sincere attempt to meet 


Write for circular showing complete & 
sche of maturities and prices. e 


Winnipeg 








the emergency. } S . Pe 
FIVE NEW BRAN President Tells Shareholders. denlgtas og ts . 
—_ That Steps Taken Have Been | *” ot 


Justified by Results By ment 


WINNIPEG.—Addressing the an- 
nual meting of shareholders, Presi- 





five new branch offices opened, while | 24+ Allan stated that since last June | 2" *™oantine 
for the same peed there were sufficient progress had been made fol- the oh A 3 
te ae offices eee Oe net liowing the announcement ous these 

twenty-two for the losses. sustained at that The rate . 
month. Following is a list of the} ii. oo . 
branches and closed: “I am glad to be able to inform 


5 

F 

= 

5 

E 
SauP 


On 
eral Manager J. W. Hamilton 
clared: a 

“I have no hesitation in saying that 
our existing taxation is already dan- 
pares near the point at which 
wSiness enterprise and needful ' ca: 
seriously 


Imperial—i Man. 


r, 
M 
Montreal—Cainsville, Ont., (sub); 
Kimberley; . Lakeside, (sub to_ St. 
t b) nergy Tete tanh) Anke a ee 
ado, BSask.; Aekcion, sieuy Plain, a 

were re-elected 

Nationale—St.-Leon-le-G " r 
Royal—Prelate, Sask.; Mites 5.c., S. > of St. re » who}” 
(sub), Rossland, B.C. a desire no offer him- 
Union—B Outlook, Sask.; | 5¢ for re-election. The new board of 
4 is now composed of twenty 


uchanan, 
Elm Creek, Ellice Ave., Winnipeg, Man.; 
Swalwell, Alta. 
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While Mr. Robb and his colleagues are worrying about the Immigration 
tion, let us not forget the THOUSANDS OF BONA FIDE CANADIANS 
arrive each month under the protecting wings of Mr. Stork. — pores 

These little strangers are the cream of our new. population. With them 
problems of assimulation become not the work of government dep ts 
pleasing ages-old domestic rituals. Without them our social fabric would bece 
no more than an empty shell, 


But their influence is not merely social, for they are BUSINESS BUILDERS 
the truest sense of the word. ; 


Baby Carriages Sleeping Cots 
Dry Goods Insurance 
won Seinen Medicines and Tonics _ 


The finest products of our factories are in continuous demand by. these 
discriminating of all consumers. 


: WONDERFUL BUSINESS PROSPECTS 


e 


yy) ees re 
Chee 
most | 


Very much worth-while 
What have you to offer them? 


Let us help you to reach them—+to effect contact, with our BIRTH LIST SER-. 
VICE, supplying you with the essential particulars of every birth in Canada. 


Write for our tariff--it is very convincing 


| CANADIAN PRESS CLIPPING SERVI 


149-153 University Ave., Toronto % 
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THE FINANCIAL POST 


eran iharcagery Ry: ng Sipe wgr'or Pt Canada Well Advertised in pot 
rance by Exposition Train|: 


of a Canadian representative in the future, should that 
Senator C. P. Beaubien Worked For Seven Years on His Project 


step become necessary. Meanwhile, Canada would be 
wise to go slowly and to test the quality of the new 

But Was Rewarded by Amazing Success ef His 
Mission to France and Belgium 


ambassador. For some reason some of his predecessors 
‘were not wholly personae gratae in Canada. There is little 
doubt that Sir ksmé Howard will be personally accept- 
stices | 2Dle to Canadian officials and it may be that this would 

forestall a separate representation which involves many From Our Own Correspondent. 

MONTREAL.—There was never a : 

bolder conception of a gigantic adver- | [ium 

tisement for Canada than the idea ot 

a Canadian exposition train to tour 


difficulties. 
UNITY CANADA’S GREAT NEED 
France and tell the French people of 
the natural and material wonders of 


ON. MR. FERGUSON, Premier of Ontario, comment- 

ing on an address by E. W. Beatty, president of the 
Canadian Pacific Railway, on Canada’s problems, before|Canada. And no man ever worked 
the Toronto Empire Club, said he agreed with Mr. Beatty| harder to make a successful reality of 
that the great need in Canada to-day is unity. In the/a plan than did Senator C. P. Beau- 
University of Toronto, financed entirely by the taxpayers|bien in putting across this idea. The 
exposition train has completed its 
work. It is now possible to review 








































































































































































dian Exposition.” A d paper ran Fi ; 
a review of the exhibi ae the ee 


“Science and Industrie,” an author- 
itative business and technical publica- 4 
tion got out two special Canadian 9 . 
numbers, and other papers followed 4 
suit, Canada received millions of 
|| dollars’ worth of excsilent publicity 
i| with almost no expenditure. 
There were other tangible results. 
i| Firms that took exhibits along were 
liable ‘to cement definite connections 
in France. : : 
ii As a result of the train, no less 

than 3,000 inquiries have been re- 





of Mr. Ferguson’s province, there is going on one of the 


Stee otek US ipaiidd' wh on 3 most aggressive campaigns to promote disunity ‘and A 
and Countries in Postal Union ......... “se “ed | discord, not only in Ontario, but in all Chinebe thoes a ree 3 mins cae pared Se the promaters, of the train 
rr eowngernvareg sees: * between classes, religions, races and mainly against the . . goods 
0d sass : , tarted from Le Havre on July 10. It i that were exhibited. This shows up 
THE POST, oe of | industrious, began its tour of France and Belgium 


iin bold relief the shortsightedness of =. © 
| manufacturers who refused to even _ 
| loan of their products for 
}| because, as ae said, there was no = 
ssibility of ir selling goods in . 
ii France. Only two exa need. be 
| quoted of the definite results of the 
fH} exposition. One ian manufac- 
ii turer, whose mills turn out wrapping , 
| paper, has already made definite ar- 
}|rangements to open® an office in 
France, so encouraging has been the 

results of his exhibit with the French = 
train. Another paper manufacturer aa 

has opened other connections that a i. 
aoosian oats 7 Segssnenl seas 

evelopmen an = 
in his products in France. = \ oe 

In addition, Canada, as a field for ~ 
investment, and for immigration, was 
shown to nee, ; 


under the official auspices of the} fj 
government of France. The train|} 
consisted of thirty-two motor trucks, 
especially built, containing exhibits 
that told the entire story of Cana- 
dian resources, manufactures, attrac- 
tions and opportunities. It visited 
thirty-five cities in France, and at 
the urgent uest of the Belgians, 
visited a number of cities in their 
country. It wound up with a month 
in Paris, where the gardens of the 
Tuileries were given over to the ex- 
er by the French government. 

e Paris showing closed early in 
December. 

Millions Saw Exhibits 

In the course of the tour more than 
3,000,000 French citizens actually 
visited the train and its exhibits. This 


OUR EXPORT MARKET IN EUROPE 
"HE IS very difficult for Canadians generally to under- 
Pee 143-158 University Avenue, Toronto. oe nen rena European te Sytner ay 
» Chal d _| affect our . It is not through lack of information. 
: 610 Sete ts ae oe So Boston, We are confused by too much detail until most of us do 
C. L. Mortyn; NEW YO -| not know exactly where we are at. 

Mr. Henderson, the Bank of Toronto’s vice-president, 
in speaking at the annual meeting of shareholders, brought 
*| home in tabloid form to Canadian business the European 
situation when he said that there are 300,000,000 people 
in Europe who are direct or indirect buyers of Canadian 
products, whose purchasing power to-day is only 30 per 
cent. of normal, 

While Canadians ought to be pretty well satisfied with 
the development of their export trade in the last two 
years, Mr. Henderson’s picture suggests the possibilities 
for this country when Europe gets back to normal and 





































































































































Senator C. P. Beaubien. 










































Canada again, was not going to cost 
any exhibitor one cent. Because of 
lack of imagination, many manufac- 
turers “missed the train.” Neverthe- 
less, the exhibit was large and repre- 





nee = <== ==jthe deep interest this country must have in helping the/does not include residents of Paris ; i one 
+) «TORONTO, JANUARY 18, 1924 countries over there to re-establish themselves. who visited the exposition that was eee a h t ided |@ reh Connsien: heh member 
—= ae seated ceases put on in that ity after the train| ,,The French, government, provided Sets family that inclode ‘many of 
‘dited thinkers nation—those peope HON. MR. BUREAU ASKS A PRACTICAL QUESTION | compile ur. 5 bicnbinas French-Canada’ eadin. 
2a. rc rticin and ose conclusions and HE Minister of Customs has just par pac of the But the 3,000,000 people who visited a i ee sl ~ cae qood iden and ; ; 
eee proper : the train were not the only ones who | °2T@van Style. oy eee yo toc | his idea to its logical usion. More ; 
= fo rthe Nation’s sound thought on practical characteristics for which Mr. Fielding was|jearned of Canada as a result of the genius. The caravansary moved from yg Se C.P 
and economic. noted in dealing with deputati city to city over the fine stone roads|than any other : 
: The Domi rol Trad por Labor Council es 8 ane or ateee ae gray cab- of France. Arriving in a city, the Beaubien must credited Bie om 
N MR. MEIGHEN TRI ing their cana ‘naan for legislati n a teaet Gide ders ‘ont a het on yes, and turned most, central square was com-| Smazi ef foe 
CKING HIMSELF & - . to th \ mandeered as an exhibition site. The|of sell Canada to 


their papers over e French train. 
There was never such an outburst of 
press enthusiasm in France as greeted 
the Canadian tion train. 
Senator Beaubien has four huge 
volumes of clippings from French and 
lgian newspapers telling about 
the train. The reviews, the commer- 
cial and financial papers, and the 
magazines. seized upon the tri- 


special interests. Some were worth serious consideration, 
others were inspired by foreign conditions which have no 
possible place in Canada. They wanted the steady, con- 
scientious hard workers to pay by taxation, unemployment, 
and other doles to the more or less indolent as they have 
it in England. Then they wanted the sales tax abolished. 

“Very good,” said Hon. Mr. Bureau, “that would be 
a great worry taken off us. But how, then, would you 
raise the money?” 

They were taken aback. They admitted they had 
not thought of that and asked for time to prepare a 
scheme. The natural answer for trade unionists would 
have been, “By the customs tariff under laws that would 
parent its unfair administration.” That is the answer 

would have comequickly from almost any labor 
unionist in Canada fifteen or twenty years ago. It was 
the answer that would have come unanimously from any 
deputation of mechanics waiting on the United States 
Government. They would have pointed out that a cus- 
toms tariff would actually take less out of the pockets 
of the taxpayers, would help workers, would develop in- 
dustry and save the cost of an entire new organization 
of collectors. But somehow, professional labor in Can- 
ada has been driven into indifference and, in some cases, 
serious antagonism to production in Canada. Manufac- 
turers have against them now, and most unjustly, the 
rmers, the press, labor and many of the merchants. We| worked on his idea before he was 
have had four tariff reductions in four years. Every|finally able to take the exposition 
other country worth while, including Great Britain, *has|tTain to France. He felt that much 
been putting on or up their customs tariff. This situa-|£°0d would come in the extension of 
tion is affecting Canada most seriously. trade relations, between the two coun- 


cars swung around at the edge Of the 
square, the sides were lifted up and 
tarpaulins hung over in tent fashion. 
Then the show was on, 

The people came in by thousands, 
In some cities as many as 50,000 
ple were crowded around the exhibi- 
tion, with others outside waiting 
eagerly to get in. There was alwa 
a luncheon in the city hall, with the 
mayor, the clergy, the local deputies 
and business men, and an. occasional 
cabinet raceggeed nl ae a 
to entertain and honor the adian ; 2 tA 
visitors, for Senator Beaubien and a Over Hundred Per Cent. ‘gaa 
group of honorary and paid officials 
followed the train wherever it went. 

Route of the Train 
‘. From * Havre, the an wet Bh 

ouen an on to miens, . Lille, , 
Rheims, Metz, Nancy, and other cities,| 1922 were 67,058, this means an in- 
completing the grand tour before en- 
tering Belgium, where “De Kan- 
adeesche Tentoonstellingstreign” got 
a wonderful reception as well. 

After covering 5,000 miles of road 
the train came back to Paris, and a 
month’s exposition was staged in the 
Orangerie at the Tvileries. This ex- 
position was. opened by M. Raymond 
Poincaré, president of the French Re- 

ublic, and other high French and 
anadian statesmen were present. It 


r W. MR. MEIGHEN has recently been making great 





’r mac its appeal to the good sense of his 
» Said the public were tricked into defeating his, 
‘Conservative, administration. He ought to get 


text for articles on every conceivable 
phase of Canadian life; for special 
numbers devoted to Canada; for 
eulogies of Canadian people and their 
country. 
Little Publicity Back Here 

It is pitiful that Canadians heard 
so little of their train and the wonder- 
ful success it met with. The lines of 
communication back to Canada were 
very inadequate. Nevertheless, the 
big object of the train was to sell 
Canada to France, and it accom- 
plished that; the less important work 
of keeping Canadians informed on the 
doings of the train does not matter, 

For seven years Senator Beaubien 


oe spell 


- 


z i ‘ 

im the Conservative leaders — not exactly Mr. 
| himself, but in many of his associates, men with 

ords of failures and unfitness for public service. 
these are now permanently retired, but he will 
rop a few more “leaders” before his party can 
confidence. 


He. has the chance now to gather about him a new 
" of high character, good records superior 






























alone as came January and 


: i |W turall tenti tha 

, and Dunning, the Saskatchewan What is the cause and what is the remedy? — “he Pea + seat mgd of ‘ties ‘of the rolling train. It Sooke’ ail akenehe Feburary combined year. : een’ ; 
If Party politicians and newspapers seem to —— amity, if the ch people knew|tions attendance records for Paris.|the latter seve 9 ws" a te — A ie 
ion: CANADA WELCOMES FOREIGN INVESTMENTS | more of Canada and the Canadian|Senator Beaubien had prenared two| this should not . ae eee 


administration as a political game and not 
ss, and charge Mr. King with breaking ‘the 


five, prosperous, contented West is very im- 
o all Canada, and particularly to the business 
of the East. Conditions in the West for some 
not been entirely satisfactory. Part of these 
en due to nature and more to misunderstandings on 
witations have been, based. Any effort on the part 
evernment to clear up these misunderstandings 
mote unity will naturally receive the support of all 
‘professional politicians excepted. 

and Dunning know the West well and each has 
ord as a business executive. If they join the 
ich at. t does not seem likely—so much 
The King Gov ent has some good progress 





beautiful panoramas, 140 feet long. 
depicting the natural resources of 
Canada. In front of these were 
stuffed specimens of the wild life of 
Canada. The railways had tableaux 
of. exquisite beauty and sound prac- 
tical selling value. 
All Wanted To See It 

The train captured the French im- 
agination. Its fame was noised ahead 
and the citizens of each city on the 
route awaited its arrival as a small 
Canadian town awaits the arrival of 
a circus or the prime minister. Cities 
that were not scheduled for apnear- 
ances pulled all the governmentai 


people knew more of France. He was 
not long in discarding his first 
thought of a gigantic exposition in 
some central Canadian point of 
French products and a similar Cana- 
dian exposition in Paris. He wanted 
te get to all the people, and that could 
not be done with an exposition in one 
spot. He proposed to take the ex- 
hibits to the people. 
The French Train Arrives 

France sent its exhibition to Can- 
ada in 1921. It travelled in railway 
cars across Canada, visited 48 cities, 
and told the story of French products 
to 350,000 visitors 


oe A somewhat hysterical editorial, the Toronto Globe 

expresses its astonishment that any one should believe 
anything so “incredible” as that Canada owes five billion 
dollars abroad. “The total makes too great a demand upon 
our credulity” says the Globe, which proceeds to ask if 
anyone can give a bill of particulars. 

The bill of particulars is on record for the Globe 
or anyone else to see. During the past year THE FINAN- 
CIAL POST made a survey of foreign investments in Can- 
ada and, after getting together a greater amount of 
authoritative data than has ever before been brought to 
bear upon this subject, estimateé foreign investments in 
Canada at $4,796,500,000—roughly the $5,000,000,000 
figure that the Globe scoffs at. Here is the bill of par- 


Big Crop Helped the ee 
Farmers to Pay Debts _ 





tS vee oes 


From Our Own Correspondent. ; 
OTTAWA.—Hon. A. P. McNab, 
who was here recently with 
Saskatchewan. 


have put the farmers of that prov- 
ince in much better shape. He ad- 
mitted that there is not much money 
in growing wheat at present 

but says that undeniably eee 


wires in Paris and got cabinet minis- oo SE eee eats 


ticulars as published by THE POST: This ’ : 
reel is generall year Canada’s exhibit went to 
co Geiiiey nine Soe aoe ion rey erp scaona Balle eeeurities...'2.. 12, 11 772 $8428000,000 | France. It was not as large as it|ters out of their beds to use official sack 
’ , oe pean des ph Aedes sey te might have been. It was hard work|influence to have the Canadians visit} fact that care Nee. 
st oe are Rasta eee eevee ee Wrens tome ge Ween a ere cacaie een getting Canadian manufacturers en-|their towns. As a result, many com-| School districts had to. ae ontee _ 
Frequent conferences betweén these Western leaders AB sad teeter i bh dlp ook Eee ae thusiastic about the possibilities of a| munities that were not on the original | *he provincial government; yea 
id) representatives of business interests cannot fail to mae tell Sos SRO rae He a erase soe French market for their goods. Sena-|itinerary had to be given half a day’s| the number was reduced to less than 
ispel some of the misunderstandings and should lead to a Po SRR ORR ERE AF eee ips TERE vt Rs tor Beaubien had difficulty in convine- | viewing of the little Renault cars and | me dozen, while this year none were 
5 gree! «unity of interests throughout the country. In the Mort Weep boa ie ek RS Ba ..» 150,000,000 ing many of those who finally did de-| their interesting burden. For five being carried. : 
matter of tection and banking there is a very great Deak ing and insurance ... ... ... ... ier asnase cide ss a ee uae de- a the main poole af COMVETSA CLOT | rer 
derstanding amo farme East 08 en eS EF Sai 500, svite the fac at transpo' on onjin France was—Canada. “ 
West-ana the ne not Gs tee coon ————-—~--—==e== ithe exhibits from Canada to France,/ The newspapers were not onlv gen- PERSONALS = 
tee oes tee $4,796,500,000 {throughout the provinces and back to erous in granting space but also in| ——————————————— 


| Gey ne Ar heater 

The Globe editorial proceeds to state: “It is not good 
immigration propaganda to announce that Canada owes 
five billions to creditors living outside the Dominion.” 
Most informed observers will disagree with the Globe 


Sy made advances in 1910 and 1915 to the Manufactur- 
’ apa got no. response. GEORGE WILSON, first vice-presi- 
dent of the Toronto Board of Trade, is 


After-war Expenditures Strangle ont cot ts tne genial aamael Ee 


\SHT DN MINISTER NOW UNNECESSARY 








TPHE appointment of Sir Esmé Howard as British Am-| here. It is the best of immi Unica Bank, of Cane eee 7 
Be gration propaganda that in- land i to Canada in 1883 and 
)  bassador to the United States raises some questions| vestors in Great Britain, the United States and other Commerce two years later became assistant man- 
mg Canada. Before Sir Auckland Geddes was ap-| countries have backed their faith in Canada with invest- ager Of WF. Bees 6 ee j 
t ambassador, the post was offered to Sir Robert| ments totaling nearly to the five-billion total which the} Editor, THE FINANCIAL POST, proach any other because all have been| Private bankers, Dunnville, Ont., 


position he held until 1889 when ‘he 
entered the Imperial Bank of Canada, 
being chief accountant at the head of- 
fiee and manager at Quebec and then 
taking a responsible position in the 
Union Bank. 


RICHARD A. STAPELILS, the newly 
elected president of the Toronto Board 
of Trade, is president and managing 
director of the McElroy Manufacturing 
Company. He is a Toronto boy who 
commenced his business career with 
Burton, Spence & Company, leaving that 
company to visit England where he 
en in the commission business in 
London for about two years. Returning 
to Toronto in 1902 he purchased and 


men, at that time prime minister of Canada. It is 
i that Sir Robert was personally not unwilling to ac- 
f, but the pressure of colleagues who found him in- 
ble as head of the Government, led him to decline 
offer. Sir Auckland Geddes was appointed, partly 
e of his knowledge of~Canada, sinee he had served 
jrofessor in McGill Univérsity, and had been selected 
he head of that institution. Quite obviously, the 
Wish Government took special pains to select someone 
table to Canada. It is not clear whether, concur- 
| with the appointment of Sir Esmé Howard, it is 

| to have also a Canadian ambassador or min- 
tt Washington. Such a step would call for careful 
ronsideratic Just now, Canada is making a supreme 
‘effort to reduce national and other governmental expenses. 
cost possibly a quarter of a million dollars a 
maintain our own embassy or a legation at 
ion. <A separate building and staff of clerks 
iia probably be necessary and the Canadian Govern- 
would be wise te pause before proposing such an 


There is a very interesting and read-| or still are victims—shall I say victims 
able article on the back page of your|°f the law of epidemics. 
last issue. It is headed: “Income Tax| However. the rash is fading and the 
Could be Reduced and Nuisance Taxes | temperature indicating a decline to nor- 
-Removed.” However, in the second-last| ™al. Of course, national sickness—like 
paragraph, under the. sub-head “After-| individual sickness—is tragically costly 


math of the war,” your correspondent | these days; and, by and by, we are 
writes: likely to truly realize the appalling 


: magnitude of our bill. 
“Canadiens accept their high taxes as A study of the financial statistics of 


|@ necessary result of the war... . we senek. ‘mrualeleattes 
os palities and of the prov- 
ve paving for a contribution to civili- inces and Dominion, impresses the ef- 
on. fects of the epidemics to which I refer. 
Now, I respectfully suggest that the/ Tt is not very encouraging. It does not 
above is scarcely right. It is not war/ flatter our sense of proportion or pru- 
expenditures; but expenditures incur-/ dence. But, epidemics are not solely 
red subsequent to the war that are now | physical—and, of course, we don’t blame 
strangling commerce and development—jthe individual who has contracted 
if I might employ somewhat strang| measles. In the same way, I scarcely 
diction. Since the armistice, Ontario’s see the justice of reproaching our- 
debt has quadrupled. Your editorial in| selves or others because we all happen 
the same issue precisely hits the mark: | to have been infected by a psychological 
It says that while other countries are/ epidemic of hectic extravagance. when 
cutting down their taxation and admin-| we could least afford it. 
istration costs, Canada continues to in- In any case, however, we are the 
crease her debt. It is this circumstance | best-natured, easiest-going people in all 
that hurts; not the indebtedness in-/the world. It is not customary for us 
curred owing to the war. to awaken to our most vital national 
It seems quite obvious that, for years,| interests until we have been kicked 
Canada—from coast to coast—her indi-| violently and oft. It is necessary that 
vidual citizens, her municipalities, prov-| we be actually hurt. When we begin 
inces—the entire country, in fact, has|to cry out, hope is born. We are now 
been affected with a very pronounced | crying out, having been duly hurt. The 
evidemic of extravagance. I employ the | situation assumes an infinitely eneour- 
word epidemic advisedly. It literally | aging aspect. 
expresses the precise condition. During F. MACLURE SCLANDERS. 
this epidemic we are nationally irre-| Windsor, Ontario. 
sponsible.. No one can reasonably re-| January 9, 1924. 


Toronto daily characterizes as ae and entirely 
improbable.” It is the finest of advertising for Canada 
that this nation has five billions of dollars “of foreign 
capital at work here, developing our natural resources, 
providing labor for Canadian citizens, making possible 
vast additions to our exports and rolling up large yearly 
additions to the national wealth. 

Perhaps it might assuage the grief of the Globe to 
know that one hundred years ago one-third of all the 
government and state bonds of the United States were 
held on the continent of Europe; that banks were largely 
in foreign control and that some of the states—like the 
Globe to-day-—became alarmed and passed laws prohibit- 
ing the transfer of industrial securities to foreigners. And 
yet, the United States continued to grow despite the in- 
terest payments it had to send abroad. ‘The United States 
grew because of the faith of foreign investors in that 
country and their investments. Canada will grow too 
under the stimulus of outside capital invested here. 


EDITORIAL NOTES 


IT IS REMARKABLE how much space Soviet Russia 
can get in the newspapers. This is not the intention or 
fault of the press but the capacity of the Soviet agents to 
get at the various press agencies and foreign correspond- 
ents. 


+ 


incorporated the present company which 

was established in 1880. He is a mem- 

ber of the executive committee of the 
Canadian Credit Men’s Trust Associa- 

tion, member of the Ontario Miaimum 

Wage Board, an honorary vice-member 

of the Naval Veteran Association, a 
governor of Queen’s University, a life — : 
member of the Empire Club, of which : 
he was president in 1918-19 and a mem- 
ber of a number of fraternal and social 
organizations engaged in public service. 
He makes musie his hobby, being a mem- 
ber of Toronto Philharmonic Orchestra, 
in which for several years he played 
under the direction of Dr. Torrington, 
one of the occasions being the ae 
of Massey Hall. Later he had yoea! 
training in London, New York and To- i Go z 
ronto, and for fas been i 
soloist at the Church of the Mea 


‘Esmé Howard has had a long service at Wash- 
“#8 a member of the embassy. He knows Canada 
tely and when here took particular pains to inform 
“RS to the state of opinion in the country. There 
in Montreal and Toronto who will remember 
ager inquiries he was continually making during 
‘Made some years ago. He is an urbane'and ex- 
seed diplomat who would be extremely tactful in 
with Canadian affairs. It ought to be possible 
» the service of the embassy at Washington 


* eee 
A MILLION farmers producing grain north of the 
Canadian National line in Alberta within five years, is 
predicted by Mayor Blatchford,:of Edmonton. And yet 
they say that Western optimism has been dulled. 
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iat re THE FINANCIAL PosT 


NEWS AND VIEWS ABOUT BONDS 
‘Why is Ottawa Borrowing? 


The report from Ottawa o> Hon. J. A. Robb, the acting Minister of 
Finance, is Sessile plating some i a plans for refinancing the govern- 
ment debt, looktne to relieving burden and perhaps reducing taxes, 
provides interesting food for conjecture. 

The various Dominion government loans are selling at such a price that 
purchase in the market at present prices would not save the government 
a great deal of money, except perhaps in anticipating the maturity of some 
of the earlier issues. These are selling around a 5% per cent. basis, whereas 
the ere vernment could borrow now at very little over 5 per cent. 

y be that the arent is pene *, buy ‘in as many tax exempt 
bonds as Y possible and finance the a y issuing taxable bonds. But 
the price that would be paid is so high that one would have to know just 
how much the tax exempt bonds cost the government each year to be able 
to express an opinion on the feasibility of the plan. 


Another plan may be to purchase the government bonds now outstanding 
in England. There are $336,000,000 of government bonds payable in Eng- 
land only and osvantens might be taken of ee to buy these in and 
finance the deal by bonds sold in Canada or in York. This would 
mes = immediate reduction in the debt and over a term of years a saving 
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Matthews & Co, 


GOVERNMENT, 
MUNICIPAL 


and 
CORPORATION 
BONDS 


City of Toronto 
5% Bonds 


a ‘These bonds are an obligation of the City of 
Toronto at large, and are backed by its full taxing 
















































Many Bond Issues Offered 
During Past Couple 
of Weeks 


The past two weeks have witnessed 
a rush on the part of municipalities 
to secure necessary money to poees 
prerent financing, Several la 
cities refrained from issuing bonds 
last. fall on account of the depressed 
conditions following the Dominion 
Government loan. A scarcity of large 
os of bonds has been rienced 
in the market and last week’s mov- 
ment to higher levels has continued. 
che demand has shown no sign of 

ne up, in spite of the rumors of 
i ian National Railways finan- 


i ene that a $50,000. 
000 C. N _ RB. bond issue will be sold 






In addition, their ready marketability is a factor 
not to be overlooked b ad oe the tavasten who wishes 
his funds in an accessible position. . 


ane offer these bonds, subject to previous sale, at 
PRICE TO YIELD 

1931-1935 maturities - 5.25% 

p AOMt-1982 maturities - 5.20% 


















Toronto General Trusts Bldg. 
255 Bay St., Toronto, Ont. 



























Where there seems to be opportunity for a real saving would be in 
railway obligations. There are any number of 6% per cent. and 7 per sia 
bonds of the Canadian National Railways outstanding. For instance, there 
is an issue of $25,000,000 7’s due in 1940 which are callable at 102%. It 
would rs ee good business to call these in and issue new bonds at 
pee ere must be numerous other railway issues that could 

onan ter in this owe and as the = gerccainens is called m to meet the 
interest charges of the National ways such a transaction would be in 
order. It might also be found possible to redeem many millions of dollars 
of G.T.R. and C.N.R. bonds outstanding and payable England only and 
to finance the transaction either by C.N.R. bonds sold in New York or by 
a = ae samagan loan in New York and Canada. The money raised the 

government at government rates of interest could then be loaned to the 
railway ek, the Dominion treasury. 

ee Arthur, Ontario, Sherbrooke, Regina, Toronto and other provincial 

unicipal borrowers have made substantial savings in by iil 
wrote off their British obligations before maturity or at least buying them 
fn at market prices and issuing instead bonds for Canadian or U,S.A.}/ 


paymen 

In raiesinas with this suggestion of refinancing, it is worthy of passing |} 
remark that as matures and is refunded by a new issue there || 
is a saving in interest charges, Sea de bik cat coma. benla acaaicmik te 
cent. 


t. bonds. 

be argued that ev endeavor should be made to meet the|/ 
1908 Vindory ‘Loan maturit ob withont a new issue. This bably could | jj 
be done out of the surplus revenues of this year and the nee m be |} 
met by borrowings from the banks that could be paid off out of surplus |} 
revenues in the next fiscal oat, ode, This would mean an ultimate saving of || 


$5, oak 6 som a te 










has been 
ion is tre it “will be a ered in 
York. The United States market hae 
shown marked strength which with 
the present exchange rates has been 

sufficient to to — several new issues | ©° 
to that mark 

Award og WRT Bonds. 
A $3,000,000 issue of Toronto Har- 























MEMBERS TORONTO STOCK EXCHANGE 


10-12 King Street East 












per cent., and are due eR ee 1, 
1963. They are payable as 2 
cipal and interest in New York, 

don, and Toronto, The price at 
| the bonds were awarded was 
































and . 
Municipal Bonds 


| - Dominion Bank Building 
TORONTO ~ 










/ 
- Offer Greening Wire Co. 
Preferred Stock Issue |} 


New issues ‘ad fu 7 per cent. cumu- 





gees | Wood, Gundy & Co., 
Forbes & Co., and National 


eee eee eee eee eee eee 


City Co. 
Dominion Securities Corp. and 






























York terms of 5.66 cent. and in 
_ ed Boge “Gaara nty Go. anos Canadian funds of 505. per cent. is tive ae emable "preference . 
Old Colony Trust, Am er- Campbelitown’s Bonds Awarded | ;, offered dy Aemilius ; 
Co. 
ick & Co., rook "a ’ The Aemilius Jarvis & Co. was/ Jarvis Co., and F. H. Deacon 


Coffin & Burr, por Keen, Tay- 


lor 
Aumilivs Fei, & Co., Dominion 
Bank, 


McLeod, Young, Weir & 
Pee Pe edccta Mineyles 99.51 


Company, at a price of 95 to yield 
about per cent. . 


Application will be made to list} 
these shares on the Toronto Stock Ex- 









is St. James Street 
STOCK BROKERS 
HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


=MONTREAL 



































An issue of city of lend township on a bid of 108.97. 
to the amount 1,816,561.52 was gen te ae ns o: . oer 
awarded to headed by| Bird, Harris & Co. . re - 102.61 
Aemilius Jarvis & Co. The Macneil, Graham & Co. "5 308.55 
bear interest at 5% per cent., andiw ¢ Brent & Co. aie? ve 
mature in 30 20, 15 and 10 years. Matthews & Co. .. 102.225 
e price paid for the total issue was | stewart McNair, Reed é Co. -. 102.17 
$1,883,047.67, representing a bid of} Bain, Snowball & Co... .... .. 102.10 
66, funds. At this) MacKay & MacKay .. .. .. .. 10061 
ce the money is costing the city Scciachishbattdtiglihamnisipe 
-ll per Will Issue Drydock 





The bids were as follows. 
— Jarvis & Co. and Syn- 
BORED inca Secrets Ch Geesed canes 103.66 






nds at Vancouver | 









Wood. “ou dy & Co. d N 
nee"s city” 00 se cciiee er The | Wallace | Shi bas 1g ae 
Higein Dee oO re ik cca: 108.12 | building the big floating dock ss 







R. A. Daly, Hanson ares and 
Bank of Nova Scotia ....... 108.095 
A. 102.885 
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. Read & Susie s theese n 
, Municipal and Corporation Bonds Ta eliaet' | eee 
\ Enquiries Solicited You Weir & Co., and Bel agrees to pay to the drydock com- 
Miller & Co., New York ....,.. loais | pany. subsidy of 4-1-2 per cent. on 









EWART. SCULLY 


Hons ee COMPANY, LIMITED 
ait ‘McKINNON BUILDING, TORONTO PHONE MAIN 5588 







Tenders were awarded on Pa ees 
city of Hamilton 5, 5% and 6 
cent. ds, maturing in in 20 and P30 
years. The issue was placed at a 
cost to the municipality of approxi- 
mately eae per cent., the 


Drydock § Subsidies Act, urder 
which this contract -was authorized, 


ts of bonds being issued against + Hs. i ‘ 
a Pee subsidy for ee an emgunk a Se: Mawr Vv 4 tates , 1952 ea 7s 76 sibility" ota  Feeump en ale f 


principal and interest at the end of | Wer Pom S* Joie: Thess qunides tures may now be 












































be ‘ood & Co. at a price| Principal and Muterest at the end of | Wianipes Elec. 6, 1943 2°. .2°.20.. 
| oF Eno. he were hls Cs tks belts ni which: & an on famenee coins 
Bids w were received from the follow- (2 or s the y aoa wee Soom 90% in less than 6% years 
ng large Ha : re is in the f 
Wood, Ge d i Ole vic 0 Secs 99.89 built in Canada, "the most recent be- ; ‘orm 
eae uni waite Bell, Gouin- ing the St. John drydock in New Ean mans rete” estoy. Sieces ee ne seiastaliaad Tprit —_ Noe 
Brun Pipe, 5’s, 1927....... ‘ aw CT TO IN ME TAX. 


swick. Dom. Sewer 
As the subsidy paid by the gov-/F 5 aah A 


ernment of Canada is irrevocable i tale, Oe. 18062002 













Bank you can obtain a good bond that will yield 


o Th & Co; W. A. Me- 
Sys 5% or more, and it is saleable at any time. nie & k 


eg & Co.; Municipal Bank- 






Ma: ‘ ; 2c. 
rded in financial circles, selling | Morrow Screw, 6’s, 1931......... 80 # 
clove to the Victory bond issues in hat he aes 99 +. CC.SMITH 6 COMPANY 













































iy 1. CngvekcdsaOasidunks 
HPs sis ack 
Bi CONSULT US. nae eae nee 00.57 respect of price. 0” | Robe. Simpwon, Sa, 19582000 ek en tatn tes se lovestment Bankera 
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C AND Dominion Securities Corp... 99.268 . BOND MOVEMENTS OF THE WEEK 17 St.John St. Montreal 
e Canadian oe eS of geo --. 98.84 Week Ending January 15. “PHONE - MAIN: 412 
eet Range 1922 Range 1923 Latest Price 
pees Aurora’s ioome. of of F108,000 5% per Bonds Rate Year Yield High Low High Low High 
.. 14 King Street East, Toronto cent. installment of 80-year bonds. | Asbestos ...... .... & 2 6.50 wo Me ue 
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were award Thomson | can. Lee suse & 1940 6.10 88 82 90 «801g Bs tw oe 
——————————————— & Company at a ft 102.53. Can. Car ...... ... 6 1989 6.00 101 ai aad 
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nd Exchange 


An Assured Market 
Guarantees Earning Power 


We are offering in the First Mortgage 644% 
Gold Bonds of the Western Quebec Paper 
Mills, Limited, a security which is backed by 
a market already assured to this company. 
Not only is the business, which this company 
proposes to do, of an essential character and 
its market stable; but its output is already as- 
sured by the enquiries from reputable cus- 


tomers. 


imported under a duty charge of 25%. 


Western Quebec Paper Mills will render this 
needless. No longer will it be necessary to 
export raw materials for manufacture, only 
to import them into Canada again for con- 
sumption. Western Quebec Paper Mills is 
therefore an essential industry. 


WESTERN QUEBEC PAPER MILLS, LTD. 
First Mortgage 614% Gold Bonds due 1948. 
Price—97 and Interest, yielding 6.75%. 
Write for Circular. 


SterlingBond 
FDOr: 


oration 


Main — 


147 Mountain Hill, Quebec. 


an od 


BALANCE SHEET OF THE 
TORONTO MORTGAGE COMPANY 


Sterling— 
(£310,316-7-7) $1,510,206.13 
‘rs, Curr. eae 


Sav. 84 
Acc’d. Int on Debs. 18,112.62 
Reserved for accr’d. Inc. 


worthy of special note are:—No real estate held for sale. Over 99 per cent. of 


Points 
the year’s revenue collected in 


Many important industrial companies have 
appointed this Corporation as Trustee Regis- 
trar and Transfer Agent and in other cor- 


porate trust capacities. 


We handle all details connected with the 
transfer and registration of security issues 
and act as agent for payment of dividends 
and interest Depository under re-organization 
agreements, Trustee for Bond issues, etc. 


We invite your business. 


THE 
TORONTO GENERAL TRUSTS 
CORPORATION 


Head Office—Bay and Melinda Sts., Toronto. 
Branches—Ottaw: Saskatoon, 


a, Winnipeg, 


Vancouver. 


In a New York letter, the com- 
pany’s manager advises borrowers 
that fewer cattle than usual are be- 
ing fed in the United States; that 
foot and mouth disease in England 
has depleted supplies there, and that 
April and May demand should be 
good with May and June the 
market months. 

This is one of the many efforts 
now being made by business men in 

and cities to assist farmers 
feet. It is a ly 


te ie 
IR hg 
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CIVIC AND PROVINCIAL FINANCE 


QUEBEC PROVINCE 
EXPECTS SURPLUS 
AGAIN FOR 1925 


Province Added $5,000,000 
to Debt During 


Year 
From Our Own 

MONTREAL. — Quebec _— province 
showed considerabie increase in ex- 
penditures during its last fiscal year, 
and a small addition to the debt of the 
province. These were the chief fea- 
tures of the budget brought down in 
the provincial legislature by Hon. 
Jacob Nicol, provincial treasurer. A 
surpius of $1,444,366 was shown. 

Quebec’s provincial financial state- 
ments are always the envy of other 
provinces, Not only are revenue sur- 
pluses the rule rather than the ex- 
ception, but the per capita expendi- 
ture and per capita debt tigures are 
always well beiow the average for 
the nine provinces. The province has 
increased its expenditures on account 
of such services as roads, public 
b » education, and coloniza- 
tion, very materially during the past 
few years, the large profits derived 
trom the administration of the liquor 
laws being utilized for these and 


other purposes. 

Mr. Nicol’s budget speech showed 
that on the 30th June, 1922, the 
funded debt outstanding was $55,- 

490,008 the 30th June, —_ 

7 , being an in- 

crease of the funded debt outstand- 
ing of $5,000,300. The funded debt on 
the 30th June, 1 consisting of 


bonds and stock outstanding of the reducing the total 


$60,006,296.27, ° against 

Gn 

sinking, funds, invested, amounted, 
of the funded debt of $57,196,280.67. 
The net balance of the funded debt at 
the 30th June, 1923, is $4,471,028.73 
more than the net balance of fun 
debt at 30th. June, 1922. This in- 
crease is accounted for by the issue 
of new bonds. 


Estimates for the fiscal year end-/| net 


ing 30th June, 1923, had anticipated 
revenue of $15,531,788.38, 
expenditure 


tions closed on the 3 oa last, 
were as follows: Ordinary revenue 
ond raat ‘race $1,704,365.71. 
e extraordinary exbeidivert for 
10,000, which 


12,- | and 
—s 


Toronto Mayor Favors 
Lower Taxes and Debt 


In his inaugural address, 
Mayor Hiltz, of Toronto, strong- 
ly asserted the need for a re- 
duction in taxation and the bonded 
debt. He referred to the publicity 
given to the fact that the city’s 


tunded debt stood at over $160,00u,- | H 


000. The fact that $160,000,000 of 
bonds were outstanding and in the 
hands of the public, has a great 

on the issue and distribution 
of more bonds. Each year for the 
past three years the city has market- 
ed between ‘$20,000,000 and $30,000,- 
000 worth of bonds. He believes this 
condition cannot continue, as it is 
too great a strain on the city’s 
credit. 


Vancouver Takes More 
Steps to Reduce Debt 


A a Pkt a oe oman i 
‘ nm, city comptrolle 
of Vancouver, the total de- 
benture debt on January 1, 1924, 
shows that the move toward substan- 
tial reduction is well under way, $2- 
533,514.07 being paid off in 1923 and 
a further amount of $1,693,813.40 re- 
maining to be ' 1924, The 
total debt jum from $22,510,752.21 
in 1918, to $36,412,576.45 in 1916. It 
remained ost stationary until 
1922, when $455,010.63 was paid off 
and with the further payments 
in 1923, at the be of 1924 
the total debenture debt stands at 


en 

eclpeebyel yamaha sod ee 
13.26 per cent of the total debenture 
debt as it stood at the 
1922 ha 


charges 
for sinking fund and interest by 
25.43 per cent. 


Business Prospects in 
North Never Better 


The T. and N. O. railway, runnin 
through Northern Ontario mining om 
agricultural sections, has com- 
pleted the best year in its » the 
revenue being the big- 


for complaint and prospects 
% Net cai the mining devel 

oO is 0 
ment in Northern Ontari ~* 


° 
which | a but ‘settlement on 


in the toch alte bela pe? 
ing ahead. remPhcoan jee watt 5 
qk Cohen es fam- 
ay lana end are getting away to a 
good start. 


Nelson, B.C., Finished 
1923 


NELSON.—This city ends 1923 


ACCOUNTING SYSTEM 
OF ALBERTA CHANGED 


Seek to Strengthen Control of 
Executive Council Over De- 
partmental Expenditures 


According to a letter sent out db 
on. E. G, Reid, provincial Crenauier 
of Alberta, since the completion of 
the special audit made in 1922, 
several important changes have been 
made in the Accounting System of 
the province, in order to strengthen 
ee a of the yori council] 

epartmen tures, 

The accounts will be 
revenue and expenditure basis. Reve- 
nue will consist of cash collected on 
income account during the fiscal year, 
wll be teuntiored som cotaane eee 

co as a deferr 
= collected, —— 
bilities 
ear. Le 

ing carried over from one fiscal 
period to the next, as such accounts 
will be charged to and form part of 
the expenditure of the year to which 
they elong. 

In the past accounts held over have 
encumbered the estimates of the suc- 
ceeding fiscal period, and this will be 
Legg automatically by the new 


Purchasing Agent 

The appointment of a purchasing 
agent is contemplated, it is ex- 
pected that substantial economies 
will be effected by the control anc 
peeasat, time: bebe + eatiodaee 

T, . 

of purchases will check 
statistics relative to all gov 
Basing doperement is "etabiied 
chasing en 
The auditor’s office will conduct a pre- 
audit of all proposed in 
order to charge against 
appropriations al] p 
tures before orders are actually is- 


sued. 
The establishment of a Central Ac- 


counting 

contra amectilye alt seisunee. nd 

con ; 
tures of. vince. 


ments pre 
the Guact financial position c* 


. | province. 


Point Grey Collects 


92 Per Cent. of Taxes 


Tax collections of Point Grey, B. 
forthe part your were 92 per Cont of 
, leaving appro Bs 

000 of taxes outs = y a 


an loan. 90 | 
had to be secured is connie ae 


year’s work. 
To 


a Surplus | ity. 


and! with a surplus of 000 according | “on 


expendi 

919.41 aoae estimated 

oe . 
r. Nicol made a plea for govern- 

— and private economy. He 


“No one could foresee what the 
world war would cost the country. It 
is now plain that all the nations en- 
geged in it failed utterly in their esti- 
mates. The great business men of the 
coun and of the world are revising 
their figures, but all are agreed that 
so long as the present uncertain con- 
ditions prevail in Europe, it will be 
n for Canada and the Province 
to exercise the greatest of care in their 
administration. 

“The government of the Province of 
Quebec is not responsible for the ex- 
isting conditions and we would not be- 
grudge the ee paid for Victory no 
matter how high it may come. It was 
worth it. But we must not be down- 
hearted, we must face the situation as 
it is, be courageous and tell the people 
of the Province the true state of af- 
fairs and ask them to help by hard 
work and strict economy, not only in 
government, but in private and muni- 
cipal expenditures. f 

“We hear some criticism these days 
of the amount of revenue raised this 

vernment. On the other hand the 

emands made on the treasury for ex- 
penditures by various public jes in 
the province are becoming more and 
more numerous from year to year. We 
know that many of the causes for which 
money is asked are worthy of our best 
attention. Yet if we were to respond 
to them all, more money would have to 
be: raised. We must, therefore, refuse 
and ask those who desire us to reduce 
expenses to come to our support.. The 
government should be supported in its 
efforts to keep to the middle of the 
_ by a strong, healthy, public opin- 
on.” 


HULL ASSESSMENT UP 

OTTAWA—According to figures con- 
tained in the annual report of city 
assessor E. St. Jean, the total value of 
taxable property in the city of Hull is 

8,117,589, of which $11,536.68 is on 
mprovemeénts, and $6,581,902 on real 
estate. This is an increase of $667,269 
over the year previous. 


ENDORSE POWER BY-LAW 
Vernon, B.C., ratepapers voted on two 
by-laws at the first of the year. Both 
were passed and will] involve an expen- 
diture of $31,000 for electric power. 


to an annowncement made by Mayor 


to year 000 t 
Was spen 
and 0 on the con- 


| by the 
ish 


Pp 
and the balance o 
of $100,000. 


Among M e i liti 


The portion of revenues collected 

vineial government of Brit- 
umbia for the municipalities 
ee assumed substantial propor- 


The municipalities’ share of li 
profits for the last six months, car of 
ari-mutual and motor taxes for the 


ast year, amount to $938,590. This} 


bonded | is a big increase over the distribution 


62,000, but the expenditures 
hae line is more than offset 
guaranteed revenue from the 
cents supplied with t. 

Again bonded indebtedness of 
sues pee in Th ee nee 06,- 
. reve 


ne Be n00 te utilities 
are bonded for ‘but this is 
taken care of by these utilities them- 
selves their revenue. 


Tenders and By-Laws 


TENDERS WANTED 

Jan. 22, County of Renfrew.—$100,000, 
5%%, 20-yr. debentures. R. J. Raney, 
County Clerk, Pembroke. wi 

Jan. 24, Prince Rupert.—$156,000, 6% 
serial bonds, 5-ins. D. J. Matheson, 
Treasurer. 

Fon. 2, “Sowa 90 Oeste ie 
Schools.—$35,000, 534%, 30-yr. debs. 
O. Frs. Paquette, O.M.1., Sec. Board of 
Trustees, Kapuskasing. (See announce- 
ment on 16. 

Jan., 21, Windsor — $1,087,214, 5 and 

is. 

Jan. 21,- Oakville.—$55,020, 5% per 
cent., 20 and 380-yr. debentures. J. L. 
Barnes, Town Clerk. 

DEBENTURE NOTES 

Chilliwack, B.C., is selling $30,000. of 
5% per cent. bonds to local investors 
to provide for the repayment of the 
township’s share of twenty-five per cent. 
of the cost of the hardsurfacing of 
seven miles of road. The total amount 
payable is $40,000, but it is proposed to 
secure the balance through the general 
account, 


on 
by aj: The 
resi- 


made at the end of last year, wh 
$809,654 was handed over to the cities 
0 ized districts. 


rgan 
money distributed to munici- 
palities since the first of the month 
was made up as follows: 


or profits for six ee end-|,_ 


‘Li 
in ptember 30, $466;331. 
re of motor ‘taxation for the 
last twelve months, $293,666, 


Share of taxation on race bet- | iH 


ting, $223,593. 

_ The government’s assistance to hos- 
tals also has shown a big increase. 

This year, for six months ending 

September 30, it amounts to $119,856, 

as. against $178,152. 


Fort William Taxpayers 
Reject Several By-laws 


In reviewing the municipal elec- 

tion results in'¥ Mihe Por 
ur News-Chronicle says: 
“Indicati their vi that 

should be -™ to. unlimited cupuanton 


of the municipal bond debt, Fort Wil-|| 


liam ratepayers on Monday defeated 
every by-law that proposed the expen- 
diture of money. They went so far, 
indeed, as to refuse to confirm the 
expenditure of $28,000 already spent in 
electrifying the stub railway taken over 
by the city from a private company 
some time ago.” 

It is understood that the vcte will 
force a material change in the ad- 
ministration’s plans for 1924. How- 
ever, it must be recogni and is in 
line with the- general tendency’ ex- 
hibited by ratepayers in recent 
months, in rejecting proposals to 
spend money. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date— Place— 

Jan. —Oxford County . 
—Nelson, B.C... ..... 
—Keewatin, Ont. .. 

. —Waterloo .. SPiNger dea 

» ee Ss Sa te lean Peate 

. 12—Greater Winnipeg Water .. .. 


° ra ef * ** “* my e ** 
Jan. 15—Toronto Harbor Com. .. .: .. 
Jan. 15—Alberta .. .. .. .. 


vw +e Fe 


fairy |S * 5 kes 
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a a 
wa aia Reems Oe ai oS aa 
Be { ee ‘ ‘ 7 


Sold To— ; 
.. Matthews & Co., Toronto ..-.. .. - 
oo ORME os des ee kes: tear 

.. Bird, Harris & Co., Toronto... .. -- 
- Matthews. & Co., Toronto .. .. .. «-. 
. A. Jarvis & Co., Toronto ........ -« 


.. A. Jarvis & Co. and Syn aati laa 
; ent Anderson & Co., ‘Toronto! .... 6% 


ood, Gundy & Co., Toronte .. .. .. 
Ni Thomson & Co., Montreal 


** «* 


e 
R. A. Daly & Co., Toronto .. .. .. -. 4 
New York 


Syndicate .. .. .., 2+ «+ 4+ 
Mh igor Cis : . 
GOCE a gamer de ec x 
epee Be okie ean! cae A fo ea 


Term Amount Price Basis 
10-ins. 6 sé ae 


20-ins. 
10-ins. 
35-yr. 
10-30-yr. 
15-ins. 
5 12-yr. 
5 30-yr. 
30-yr. 


es 


rtmental 


ort William, the Port ||f 
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A RICTLY A POLICYHOLDERS’ COMPANY 
‘Organized 1869. Opened for Business 1870. + 

any was established on a ‘mutual basis with the sele 

ag for its members sound life insurance at a minimum 
Eecturen are tnosrnssated te tus falls’ ticieding dis. 
: 8- 
lity fit and double eee in case of ental death The 
pany has a @ record of steady expansion in business, 
pereasing payments to peteybeldere and os assets, which last item 
jen & magnificent surplus—all of wh is credi te the members 
Com: After th t-distribution, the 
dividend system. A 
decided upon for 1924. 


Company of Canad 
Ontario — _ 

































_ The Independent Order of Foresters 

Bi: Organized 1874 

TOTAL BENEFITS 
7 Paid te Members and their Beneficiaries 

$80,000,000.00 

"Policies Issued from $500 to $5,000 
GB BAILEY W.H. HUNTER —_—-G. R. COTTRELLE 





About 250,000 Members 
Cc and the United States falty explained tn cur free Wter- 


Write for it today to The Mac- 
cabees, Confederation Life Bidg., 
Toronto, 


in protection in the 
ie i wAtractire ap are 
Join the Benefits Paid 
Maccabees Britt 


Paces tee y a Protec STIS a Se 






Choose an Executor 


T friend of yours—the brilliant, capable business 
® . man—is at the high tide of his powers. Mental power 
has matured; physical power has not begun to wane. It is 
nat that you should consider naming him as your © 
But does it occur to you that the tide ebbs for a man 
a8 sureiy as for the sea? Suppose you live for another 
.or thirty years—will he be the same executor 
that you choo<e now? 
; eroee Hepeenees trem te exes fuom oid nye, Bb petetes 












Make Wise Provision 


For Your Family's Future 


His It is the greatest gift in your power to 








aS 





_. They may not see it; they may never even 
_ hear of it. But if a certain day should 
- come, then they would remember and 
understand. ) 
bs 4 They would find that you had made your 
_* will, putting your wishes for their welfare 
into the tangible form of direction to your 
executor; that careful plans had been made 
Hh to protect for their benefit.your property, 
Wij life insurance, and other affairs; that the 
burdens of estate management would be 
attended to by this Trust Company, one 
sympathetic and considerate in all its deal- 
ings with them. 


They would know their inheritance was in 
safe hands. 


CHARTERED TRUST 
& Executor Company 


46 King Street West, Toronto 
Branches at Kitchener and Waterloo 


HON. W. A. CHARLTON, Rrx9o W. 8. MORDEN, K.O. 
t oT Vice President and 
Manager of Trust Dept. 
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President. 
\ JOHN J. GIBSON, @n.Mor. 










Automobile and Piano Paper 
MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 
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Classes Overcome by Af- 
. filiated Companies 


An entire village, together with 
thousands of unique art objects and 
24 world-famous actor-artists—the 
Passion Players of Oberammergau 
}| and the replica of their little Bavar- 
jiian hamlet—has been placed under 
| the protection of the affiliated Avtna 

Insurance companies, during its tour 
1} of America, illustrating the extent 
| to which insurance may be used as a 
] 








stabilizing factor. 

-All of the insurance carried on the 
village;.on the lives and health of 
the sete on the see eee 
paintings, tapestries, and potteries; 
on the baggage, — equip- 
ment; and even public liability 
insurance on the thousands of visitors 
to the exhibit, has been placed in 
these companies, much of it before 
the miniature and its inhab- 
itants left the valley of the river 
Ammer. - 
are life a ne 

p—includes policies on - 
ton Lang, the Christus of ‘the Passion 
Play; Andreas Lang, Sr; who pla 
the part of Peter; Guida: ‘Mayr, the 
Judas, and 21 other - Oberammer- 


gauers. aed 
art objects insti¥ed- include 







































The 
wood-carvings, paintings,°tapestries, 
furniture and potteries.. These, with 
the little houses, ‘euch one a dupli- 


‘cate of the .combination home and 
work-shop occupied the artists in 
Oberammergau, afe - shown in 


various American cities. 


verage 
case brings forward the question of 
how many classes of insurance an 


mpany should write. On this point 
ns differ widely. In England, 
insurance experie an 


Eis tes peered ott 
e, fire, perso en’ 
scanae tain” chase’ Ser toned a 


separate department, but the 
borne by the same legal body. 
a basis of organization 
posed highly trained eat 
one a 

as in Canads and the United States. 
Much of it is counter business and 
the insurance man assumes the role 
of an expert adviser rather than a 
salesman. 


co 
0 
where 


Ee 


have 

writing life insurance 
class. As a result a group 
companies have been built 


accept o life insurance. 

tion fire companies hav 
grown and extended their field to 
_|cover the many kinds of casualty 
risks such as accident, automobile 
surety, credit, etc. In the United 
States a ter division has 
been made. e insurance compan- 


Recent Changes 
However, certain deviations from 
these lines have been effected. In 
Canada several ‘ companies 
began selling both life and fire in- 
surance before the restrictions were 
ut in force. These have been al- 
owed to continue this, but most have 
neglected to push their life business 
and others have dropped out of it 
entirely. For a t'me the companies 
were allowed to add a ee 
clause to their life policies for a s 
extra premium, but the amount of 
this was limited. The Insurance Act 
has now been changed so that a larg- 
er disability allowance may be grant- 
ed. In addition, the companies are 
now allowed to include a double in- 
demnity clause providing for payment 
of twice the face amount of the pol- 
icy where the insured dies as a re- 
sult of an accident. Several compan- 
ies have taken whee of the 
change and are how adding these 
clauses for a small extra premium. 
Similarly, fire insurance companies 
have been extending their field to 
include other lines, with the result 
that some companies now issue ten 
or twelve classes of policies, In one 
case this includes fire, accident, sick- 
ness, antee bonds, elevator and 
general liability, automobile and fire, 
and employer’s liability. In the 
United States the same extension of 
powers has not been secured, but the 
same end has been attained by or- 
ganizing several companies under the 
same control and management. In 
some cases the same selling organiza- 
tion acts for all the companies in a 


group. : 

It is in following the latter plan 
that the A’tna companies secured the 
insurance on the Passion Players. 
While the Ztna Life Insurance Com- 

ny operates in Canada, the other 

tna companies have not entered this 
field yet. The Travelers companies 
of Hartford, operate both in the 
United States and Canada on this 
basis, although they have not yet en- 
tered the fire field. 

Fature Development 

‘The future development is the sub- 
t of much s tion from time 
to time. Sponsors of thé American 
plan point out the economic advan- 
tages of an insurance man being able 
to look after a_ client’s insurance 
n It places him more 
in or an beeen and 
or companies 
a t deal more business 


‘posi ° 
to secure 
ata 


Se nee 


Separation of Insurance 


lower selling cost. In other words | ati 
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it eliminates much wasteful selling 


ness to any particular group. 








































complete separation. 


that it is 


vance. This, 


will arise. 


panies 


of brokers, usually representing sev- 
eral com es. 


CANADA LIFE BROKE 
PREVIOUS RECORDS 





tended—Open New Loaning 
Offices—Death Losses Low 


Figures presented to the share- 
holders of the Canada Life Insurance 
Co., at the annual meeting in Tor- 
onto last week, show the year 1923 
to be the 


issued 
over 1922 and it is greater 
revious year. The 


$412,435,275. 


Policy reserves to 


increase of 


ee 


in 1923 was $2,813,902. 
ae —— of the 
ness for year, as 
president, H. C, Cox, were the unusu- 
ally low death losses and the strength- 
hie of the selling organization, es- 
a in England. 
The investment position of the com- 
ny is eee according to the 
en quoted by Mr. Cox. He showed 
that the method of valuation of se- 
eurities is extremely conservative, and 
there is a considerable margin be- 
tween the book and present market 


ves | Values of a number of the holdings, 


Loaning offices were opened in 
several cities to take advantage of 


to } offers. 


In oT on the growth of 
insurance he said: 

“The growing extent 
people of this continent are making use 
of the facilities of life insurance is in- 
dicated by the increase of 20 per cent. 
in the amount sold this year, as com- 
pared with 1922. The almost incredible 
growth of the institution in all its 
branches demands and offers ample op- 

rtunity for the ablest minds in the 
ields of management and salesmenship, 
ard its success would seem to indicate 
that such minds have been attracted to 
it. Most companies have adopted some 
more or less effective method of pre- 
paring and equipping all who enter their 
service, with the result that a 
highly trained body of men and women 
are daily offering to the public a most 
intelligent and intelligible presentation 
of the varied uses of life insurance.” 


Deceased Insurance 
Official Well Known 


The insurance business in Canada 
has lost one of its best-known officials 
in the death recently of William H. 
Evans in Toronto. On leaving Upyse 
Canada College, Mr. Evans joined the 
staff of the British American Assur- 
ance Co., with which both his father 
and his grandfather were previously 
connected. Later he became joint 
manager for Ontario of the Commer- 
cial Union Assurance Co., and subse- 
quently resided in Montreal for ten 
years as joint general manager for 
Canada of the same company. 


INSURANCE LICENSES 


to which the 








The following insurance licenses have 
been issued:— 

The United British Insurance Com- 

ny, Limited, to transact Automobile 
nsurance; The Yorkshire Insurance 
Company, to sell Guarantee, Burglary, 
and Sprinkler Leakage Insurance; The 
Queensland Insurance Company, to is- 
sue Sprinkler Leakage Insurance; and 
The Autocar Fire and Accident Insur- 
ance Company to sell Sprinkler Leakage 
Insurance. 


INSURANCE MEN MEET 


The annual congress of the New 
Brunswick Underwriters’ Association 
was characterized by some able ad- 
dresses by some of the best known in- 
surance men in Canada. Among those 
who. delivered addresses were: Jamée¥ 
McCamus, Hamilton, general secretar¥ 
of the Canadian Life Underwriters’ As; 
sociation; QO. P.. Goucher, a Montréal 
life underwriter; Edward Merwick, dias; 
trict manager of. the Mutual Life In- 
surance Co., Hamilton, and president of 
the Canadian Life Underwriters’ Associ- 
on. ; 


ome 


It also absolves the insured from the 
necessity of interviewing numerous 
insurance men each month when he 
is once sold on entrusting his busi- 


On the other hand Canadian in- 
surance authorities maintain that the 
life insurance business is so different 
from other classes as to justify a 
They point out 
ased on mortality rates 
calculated on the experience of many 
years, which may be estimated with 
a high degree of accuracy far in ad- 
they say, demands an 
investment policy regulated to meet 
the demands as it is expected they 
Moreover, life insurance 
largely includes the idea of saving 
and investment as well as protection, 
involving the accumulation of im- 
mense sums. of money. Such is not 
the case with other insurance com- 
They exist for protection 
only, and that is against unexpected 
losses which vary widely under dif- 
ferent conditions, requiring entirely 
different investment policies. In fol- 
lowing this basis the life companies 
have developed strong selling organ- 
izations, the members of which are 
employees of the company rather than 
independent brokers. Each represents 
one company only. On the other hand 
those engaged in selling other classes 
of insurance act more in the capacity 


Agency Forces Greatly Ex- 


ee in the company’s 
history. The total insurance issued 
y | was $94,217,000 and the amount paid 

for was $79,176,000. The amount 
is an increase of $16,810,458 
than any 
insurance in 
‘orce was increased by $51,000,000 to 


The company’s total income was 
575,138, which is an increase of 
986 over 1922.° Payments of 
136,344 were made under policies 
in settlement of claims, endowments, 
dividends, etc. The assets now total 
$94,248,960, an increase of $7,594,463, 
a larger gain than that of any pre- 


$6,679,613. 


The surplus, including payment to 
1924 amounts 


cy holders d 
$3,176,901 and e net surplus 
earned 


utlined by the 


BUYER AND SELLER naan w aaa) 
















































































INSURANCE FUNDS 
LARGELY RETURNED 


‘Sums for Expenses 
and Profit 


three years have aroused 
ment on the question 
much money. the insurance 
pany takes out of a community. The 
company with its head office fre- 
quently situated in a distant city is 
sometimes placed in an unfair light in 
comparison with local companies on 
the grounds of taking money away. 
A booklet issued by the Actna’ Com- 
panies of Hartford contains interest- 


says in part: 

“The small,amount of money taken 
from a locality by an insurance com- 
pany has been a surprise to many peo- 
ple. An investigation conducted by a 
committee in Illinois developed that 95c, 
out of every dollar collected for a fire 
insurance™ premium, for example, re- 
mained inthe locality. Only five cents 
was taken by the insurance company 
for its home office uses, the rest of it 
being paid: back in losses, expenses, com- 
missions and other obligations. These 
amopnts vary for various fotms of in- 
surance, yet it is difficult to find any 
class where over 25 per cent of the 
premium collected is retained or taken 
out of the locality, and even this per- 
centage, which is used for financial 
strengthening purposes and equipment 


through investments made in American 
industries,” 


Figures For 1922 
The proportion of fire insurance 


premiums which is returned in most 
parts of Canada is now higher than 
for many years. 
ating in the country totaled $51,036,- 
206, and the losses incurred were $35,- 
each $100 received as 


agents, pacely 
commissions, the 


companies. 


spread of losses. 


not vary widel 


ratio in Canada was distributed as 
follows: 


Abe: eS oe aa 
British Columbia. .. .: 43.68 
Manitoba .. .. ..°.. 69.58 
New Brunswick .. .. .. 89.69 
Nova Scotia .. .. .. . 68.62 
Ontatlon isc ..66 8S eee 
Prince Edward Island .. 100.51 
Quebec .. .. .. «.. .. 76.44 
Saskatchewan .. .. 51.56 
Yukon .. ... 22.36 


Variations in the class of heavy 
losses also occur. At the present time 
farm losses have beco he more serious. 
In 1923 the general loss ratio will 
show a slight reduction to approxi- 
mately 65 per cent., but the farm loss 
ratio was around 120 per cent. The 
importance of this to the propert 
owner is seen in the results whic 
have followed. Several insurance 
companies have discontinued accept- 
ing risks on farm property, while 
others have increased their rates, and 
many farmers’ mutual,companies have 
made extra assessments. 


. Money Spent In Prevention 

In some branches of casualty in- 
surance, a considerable part of the 
premiums is spent in services in each 
community. This follows from a 
theory that the insurance company 
should not only indemnify for losses 
but also prevent losses as far as pos- 
sible. Bearing this out, the boiler in- 
surance companies spend approxi- 
mately 50 per cent. of premiums on 
inspection. Surety companies have 
spent much money investigating the 
records of*persons on whom they pro- 
pose ‘to issue bonds, although this 
service has largely been dropped 
recently. 

In the case of life insurance com- 
panies, much larger sums are taken 
from a community. However, from 
this must be deducted heavier com- 
missions to local agents. Moreover; 
much of this money is returned at 
some time in cash surrender values, 
payment of claims, etc. The propor- 
tion has been reduced by the heavy 
lapses in the early policy years, when 
little money is returned. This is 
ready a serious problem which merits 
attention from the companies and the 
public alike. 

In addition to the big returns to 
policyholders, all insurance companies 
pay heavy provincial and municipal 
taxes. - These are so great that an 
official of one large fire insurance 
company, which operates in Canada, 
proved to the New York insurance de- 
partment that the company pays 
more money as taxes than the salary 
and wage expenses of its entire head 
office staff, 

The final service of the insurance 
companies to a community is through 
their investments.. Huge sums are 
loaned all over the country on mort- 
gage security, while much of the 
money for financing governments, 
municipalities and business undertak- 
ings also comes from this source. 

A fair consideration of the facts 
will lead anyone to a conclusion that 
the insurance company is not a drain 
on.the, finances of a community but 


rethér,..is;-it a great marshaller of 
S, providing credit and help to 


those’ weakened by unforeseen losses, 
and extracting as its price for this 
service but a small fraction of the 


moneys collected and 


TO COMMUNITIES 


Small Proportion of Huge 


_ The heavy losses incurred by fire 
insurance companies during the past 
com- 
of how 
com- 


ing information in this connection. It 


needs, is returned in a constructive way |, 


In 1922 the pre- 
miums received by all companies oper- 


174,938, indicating a logs ratio of 
68.92 percent. In other words, out of 
premiums, 
$68.92 was paid out in claims. Add to 
this from 20 to 30 per cent. paid to 
in the locality, as 
i money spent in the 
community by adjusters, inspectors, 
etc., of the companies, and literature 
distributed, and little is left for the 


This, of course, assumes an even 
While“those in any 
district may be relatively high or low 
in a particular year, the average does 
in comparison with 
any other district. In 1922 the loss 
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OSCAR HUDSON & COMPANY | 
Terente Lendon Hamilten Montreai 
St. John, N.B. Winnipeg Vancouver 





















When selecting a Trust Company as an 
Executor a ne fixed policy 
te 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,240,000 


The Imperial Canadian 
rust Co. 

a Assignee, Trustee, 

Head Office; Winnipeg. 
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Executor, 








FIRE AUTOMOBILE MARINE 


_ British America Assurance Co. 

(incorporated 1833) __ 

British Empire Underwsiters 
Agency 


St, Lawrence Underwriters 
Agency 


Western Assurance 
(Incorporated 1851) 
Head Offices: 22 Wellington St., 
East, Toronto 
INLAND TRANSPORTATION 
RIOTS and STRIKES EXPLOSION 
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THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY — 


HEAD OFFICE: WINNIPEG, CANADA. ; 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 
W.H.George, Superintendent of Agencies 
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SECOND OF SEVEN _ 
Winnipeg is the headquarters 







of seven splendid life. companies, z 
all safe to insure with. 
The Northwestern, although the 
nents ee tories F . 
s own home office bu oF She 
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Canadian Companies -- - 12 
Join Ad. Conference om 
and Io 

ae ee i or sek 
vertiaing with a View to determining “Bal. fe 


how much benefit it has to offer them 

and the most satisfactory forms. Last 

year an insurance advertising fer- 
Uniced . 


ence was organized in the 


States, and it has been active oe a5. 
licity work. ‘ Clifford ee 
manager of the Imperial e Insur- 
ance Company, Toronto, is a member 
of the executive committee and has 


been instrumental in having seven 
Canadian companies join the confer- 

















Year 

ence, 1923 

For many years Canadian compan- 1922 
ies have built up confidence and an 1921 . 
appreciation of what insurance means 1920 . 
a 4 advertising. So important is this 1919... 
phase of the oor ae a combined — iy 
campaign was n three years ago 
and Nas been cuaitioned. A somewhat a 1914 
new development is the direct adver- 4 De 
tising of. specific — giving its iner 
terms, rates, ete. Companies using ing $2,7 
this plan report a gratifying response. 693 at 

The results in Canada and the The Pet 


United States have been carefully 
watched by British insurance men and 
plans are now under way for the for- 
mation of an English insurance body. 











It is expected that insurance will play 

an important part in the delibera 
at the convention of Associated -- 
Advertising Clubs of the World in | 







London next summer. . 
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MARITIMES WANT 
GRAIN MOVEMENT 


Refineri Faced With h 
VIA EAST PORTS] “price Levels tor Their Rane 
Maritime Club Formed to 


Back Up the 
Demand 


RESTORE PROSPERITY 








litical Prejudice to Work for 
Revival of Industry and 
Better Times 


From Our Own Correspondent. 
HALIFAX.— While 
striving to develop its port as 
Pacific route for grain shipments, 





Maritimes are being proused to the im- 
portance of increasing the grain traf- 
tic to the Atlantic ports. Political 
partizanship is being laid aside and at 
a meeting of a representative group 
business 
men in this city steps were taken to- 
1 e cause of the 

industrial and business depression in 
_ the East. : 


of prominent citizens and 
ward finding out 


The situation was faced in a 
_ straightforward and earnest manner, 
as it has never before been faced in 
this city. Preparations were made to 
_ find the solution of three fundamental 
questions. First, what is eT 
‘wrong with the Maritimes? Second, 
what are the most -important ob- 
jectives to be aimed at? Third, what 
means shall be adopted to obtain 
those and further objectives? 


The chairman, H. S. Congdon, who 


~ has made a more thorough investiga- 


tion and study of the Maritime situa- 
tion than any other man in the 
provinces, presented the case. He 
pointed out that the industrial con- 
dition of the prone entirely 

enterprise on the part 


“ of those engaged—was most unsatis- 


factory and getting worse. In Hali- 


: fax, for instance, there were fewer 


” 


industries than since the time of the 
Confederation, only one large indus- 
try, that of Moirs Ltd., having sur- 
vived the ravages of time. As a 


result ulation has dwindled and 
ons wl of the natural increase has had 
to 


Develop Eastern Ports 


By the terms of Confederation, Mr. 
Congdon pointed out, the Maritime 
Province ports had an unquestionable 
right to the trans-A trade of 
the Dominion during the months the 
St. Lawrence River was closed. At 
the present time 80% of the grain 


ments, to largest in 
the world, were up mostly of 
United States Swish Was wile- 
ped toll-free h Canadian can- 
als to Montreal, thence to be 


P 

als for ‘ passage of American 
grain whiek must ultimately lower 
the price for the Canadian grower, 
su it would be possible to lower 
the rates on ian grain from the 
prairies to Eastern pect 
when such a step would greatly bene- 
fit both the western owe. the ports 
in question and the Dominion in gen- 


all of the citizens present 
emphas the need for a thorough 
study of conditions withthe object 
of finding some solution. Some felt 
that the formation of a distinctly 
Maritime political party would be the 
only solution, but the majority recog- 
nized the prime necessity of a thor- 
ough investigation into the whole 
question. For that purpose the meet- 
ing unanimously endorsed the forma- 
tion of a Maritime Club in Halifax 
which would work in conjunction with 
similar organizations in New Bruns- 
wick, Prince Edward Islamd and 
throughout the East. 


Two Per Cent. Bonus is 
Paid by British Mortgage 


A continued increase in profits for 
1923 is reported by the British Mort- 
gage Loan Company of Ontario. Un- 
der the circumstances the directors 
not only paid the regular dividends 
of 12 per cent. per annum but an 
additional bonus of 2 per cent. Fol- 
lowing are figures from the profit 
and loss account: 




















1923 1922 1921 
Net profits ...$88,853 $85,145 $70,581 
Bal. forward .. 6,436 3,385 2,801 
$95,288 $88,528 $73,382 
Divdends .. .. 60,000 60,000 60,000 
Bonus .. .. .. 10,000 swhe ses 
Reserve. . 20,000 20,000 10,000 
Premises .. . 5s py 2,093 eoes 
Balance.. .. .. 5,288 6435 3,382 
$95,288: $88,528 $73,382 

Eight Years” Record 

Paid-up %o on Earn. 
Year Capital Profits Div. Cap. Rate 
1923 .. $500,000 $88,8/53 12+2 17.7 8.7 
1922 .. 500,000 85,145 12 17.0 8.5 
1921 .. 500,000 70581 12 141 7.8 
1920 .. 600,000 92,5.50 12+2 18.5 9.8 
1919 .. 500,000 823953 12 165 9.1 
1918 .. 500,000 733823. 10 14.7 8.2 
1917 .. 500,000 62,984 10 12.5 7.9 
1914 .. 450,000 63,944 9 142 83 


., Debentures outsta nding and depos- 
its increased materi ally, the total be- 
ing $2,706,610 comp ared with $2,490,- 
693 at the end of t he previous year. 
The reserve fund is now $20,000 
crestor than the p aid up capital of 








German firm ef Berger & Wirth 
granted right by Sot viet to operate dye 
and paint factory im Petrograd formerly 
owned by that com ipany, as well as 


rights to market. Russia and 
ns DE iucts o 
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25 YEARS SUCCESS - 
OF THE TORONTO 


|PRICE SITUATION 
IS ODD IN SUGAR 





During Coming Year 


From Our Own Correspondent. 
MONTREAL.—Sugar refiners are 
watching sugar prices very closely, 
for the present situation, while not 
acute, is nevertheless serious. The 
refineries have entered the New 
Year with raw sugar prices at be- 








serve Funds are 
Trebled 


twenty-fifth 


ago raw sugar was about 3% cents 
a pound, Obviously, when much of the 
rofit or loss in sugar refining comes 
rom fluctuations in the market price have the dividends to 
of profit for the refineries when raws 
are low in price than when they are 
at present rather high levels. 


per cent.—but the reserve fund 


for the past few years, with violent 


refiners guessing. 

Recent declines in refined sugar 
prices coming simultaneously with in- 
creasing prices in raw sugar have 


nedrly $50,000. 


1923 1922 1921 


Earnings .. 








presented an odd situation, but not] Interest .. 95,153 92,861 88,931 
one that is easily explained. Some/Charges .. .. 7,880 7,156 4,625 
little while ago raw sugar prices de-| Expenses . .. 25,965 24,626 22,885 
clined precipitously from 5% cents to|Taxes .. ... 9,228 10,550 9 

4% cents a pound. Refined sugar] Written off ......  ...... 4,935 
did not follow at once. Recently there|Blevator mach. 3,082 ...... ...+- 








has been a downward movement in 
refined sugar, but at the same time 
the raws have been reacting after 




















their sudden drop. Net profits . $ 91,619 $ 88,286 $ 91,396 
Despite the present situation in Bal. forward 54,605 38,774 37,588 

raw sugar the various refineries, 

which Atlantic Sugar is the only one | nistribution— eT — 

with a substantial investment inter-| Dividends . 72,455 72,455 65,209 

est, are facing the year with confi- Reserve 25, HSE 25,000 

dence. ere Balance 48,769 54,605 38,774 

. Sugar consumption in Canada is es- 

timated at. 700, 000 to 800,000,000 $146,224 $127,060 $128,984 

pounds per annum. Exports normally Seven Years’ Record 

run to about 500,000, pounds per Paid-up Net Jo on Earn. 


annum, but are at present at only| Ye@r Capital Profits Div. Cap. Rate 








Soa bale rate =: ae aes oe 
Plans Advanced For iso. 1e0nee Saaes 9 las ef 
The New St. John Hotel] it ts tu t+: BE 
roe Sos ones | ep Bete dase 


_ ST. JOHN.—A meeting of those r cent. of the company’s revenue 
interested in the peeuketinn of the = 1923 was collected aaah by the 
Admiral Beatty Hotel in St. John, | 31st of December, lea only $1,575 
was recently held in Montreal. At/| unpaid out of a total Mt tose : 
this meeting, plans were exhibited, | constitutes a record. The company 
and the specifications are now being | has no property whatever on its hands 
awaited. About two weeks will be|for sale for the 17th year in succes- 
necessary for the preparation of the | sion. 
specifications. This. hotel, which is} During the year, liabilities to the 
expected to be the biggest and most | public increased from $1,775,484 to 
a eidiins hostelry HR eee ee There was some reduc- 
Ss, is sponso vy omas,| tion in deposits on savi account 
Armstrong and Bell, stock and bond | but both sterling dobanteees ont cur- 


brokers of St. John. Operation will | rency debentures in sed. Th - 
be through the United Hotels Com-| pany increased its oa on easton 
pany. . G. Cardy, general man-| considerably and also loans on stock 


ager of the Mount Royal Hotel, of |and bonds as well as Dominion and 
} ’ re in e pro ro’ ° , 
representing the United Hotels — muniel securities, but holding of 


pany. uced. 
“The hew hotel will be built on the 
site of the Dufferin Hotel, one of the Export Prices Down— 


oldest of maritime provinces hotels. ° 
This building will be razed in the Import Prices Higher 
See ante ane eoat a The Canadian Bank of Commerce 
r . = 2 started in March, | index number of wholesale prices for 
rong cecupency during cr ssid-December was 164.67 for im- 
ports, as against 163.15 for the pre- 
summer or fall. vious sont ont foe eapetts lator, 
as agains 25. e number for 
DETROIT UNITED _ ys and gh ae was 
I . . : .87, as against 70. 
Ralls interurban tines teins Buced| ‘The predominance "of agricultural 
and Toledo and between Detroit and | Products among exports accounts for 
Jackson from 2 cents to 2% cents a mile | ‘he gteater part of the decline in this 
will be put into effect January 15, ac- | index number; on the other hand, the 
cording to an order of the State Public | "umber for imports, which reflects to 
utilities Commission. Increase from 2| a large extent industrial commcdities. 
to 2% cents a mile on other divisions | has risen as a result of higher prices 
of the Detroit United became effective |for cotton and wool and for several 
January 10. of the metals. 


Final Building Figures for 1923 


BUILDING PERMITS ISSUED IN DECEMBER 
Eastern Cities 


and school debentures were 














12 months 
Maritimes— Dec.1923 Dec. 1922 Chan 1923 1922 Chan, 
Halifax $ 17,090 $ 34,950—$ 17,860 $ 378,709 $ 1,752,632— 41,373 
Moncton 9,700 17,430— 7,780 384,71 037,941— 653,230 
Sethey 8,485 65,550— 62,065 319,162 604,847— 285,685 
Montreal 1,780,525 2,011,940— 281,415 27,125,863 21,182,586 5,993,277 
Quebec 88,810 1,194,755— 1,105,945 4,786,988 6'397566-. 610,633 
Sherbrooke 68,150 7,000-+- 61,150 732,100 712,000+ 20,100 
Westmount 48,750 93,100— 44,350 1,933,232  1,771,032+ 162,200 
Ontario— 
Brantford 9,685 9410+ 275 615,686 465,420 + 150,266 
Chatham 30,000 44,450— 14,450 265,867 366,317— 100,450 
Fort William 270,450 6,200+ 264,250 1,425,050 1,444,885— 19,835 
Galt 7,000 320,887— 313,887 135,631 731,706— — °696,075 
Hamilton 195,750  169,060+ 26,690 5,452,930  4,928,465+ .524,465 
Kingston 19,347 4,660+ 14,687 649,233 701,495— 52,262 
Kitchener 41,865 46,070— 4,205 1,898,892  2,461,721— 567,829 
London 89,805  1384,300— 44495 3,261,066 2,605,680+ ‘655,435 
Oshawa 285,685 25,000+ 260,685 1,923,110 1,155,130+ 767,980 
Ottawa 401,550 § 165,200+ 236,250 3,521,817 5,021,782—. 1,499,965 
Peterboro’ | 14,885 1,825+ 13,060 295,447 439,154— 143,707 
PortArthur 6,085 1651,7830— 146,645 2,640,321 1,167,529+ 1,472,792 
Sarnia _ 48,210 50,275— 7,065 791,470 880,260— , 
Sault S. Marie 2,860 1,775 + 1,085 401,032 588,813— 187,781 
Smith’s Falls 28,000 ...... 28,000 68,305 88,760— ,455 
St. Catharines 53,282 16,200+ 37,082 806,310 1,298,576— 487,266 
St. Thomas 3,850 6,075— 2,225 330,439 210,714+ 119,725 
Stratford 2,720 11,025— 8,305 509,272 700,527— 191,255 
Toronto 2,021,830 1,841,885+ 179,945 30,609,227 35,287,921—. 4,628,694 
Welland 860 41,700— 40,840 206,105 362,371— 156,266 
Windsor 168,075 | 121,578+ 46,497 4,728,984  4,144,0385+ 584,899 
Woodstoc 4,160 20,147— 15,987 309,588 242,965 + 66,623 
York Twp. 348,500 372,500— 24,000 8,921,650 11,167,700—-. 2,246,050 














pnsiickiagtesncelighen | tubsiicatineesenio 
Tot. 30 E. cit. $6,064,964 $6,986,677— $ 921,718 $105,423,091 $108,815,480—- $8,892,389 
Western Cities . 


Manitoba— 
Brandon $ 8500 $ ...... + $ 3,500 $ 188,036 $ 225,029—- $ 41,993 
St. Boniface 6,875 4,250+ 2,625 510,353 552,663— 42,310 
Winnipeg 37,950 37,350 + 600 4,484,100 6,875,750— 2,391,650 
Alberta— . 
Calgary 6,200 1,294,700— 1,288,500 821,840 8,102,700— 2,280,860 
Edmonton 12,150 123,000— 110,850 1,488,670 2,338,109— 849,439 
Lethbridge 9,515 100+ 9,415 685 213,695 + 45,990 
Oe Tee Skee 25,000— 25,000 28,907 41,700— 12,793 
Saskatchewan— 
Moose Jaw 500 6,300— 5,800 289,398 378,180— 88,782 
Prince Albert ...... 650— 650 261,230 119,593 + 141,687 
Regina 8,850 13,070— 4,220 1,264,030 1,784,124— 520,094 
Saskatoon 3,800 21,150— 17,350 852,548 1,818,909— 966,361 
Weyburn 400 ...... 400 19,055 48,985— 29,930 
Vormten veers 1,500— 1,500 47,945 187,445— 89,500 
British Columbia— 
loops 2,765 1,400+ 1,365 100,678 145,415— 44,787 
Nanaimo 579 1,275— 696 186,957 85,981+ 60,976 
Vancouver 584,957 67,510+ 527,447 6,277,574 8,661,695—-  2;384,121 
27,970 J 1,050,160 1,033 ,004+ 17,156 


eee eee eee eee 


Tot. 17 W. cit. $ 706,011 $1,619,255— $ 913,244 $ 18,076,216 $ 27,562,977—- $9,486,761 
Gr. T. 47 cit. Tee $8,605,982— $1,834,957 $128,499,307 $136,378,457- -§12,879,150 
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MORTGAGE CO’Y: 


Dividends Doubled and Re- 


A substantial increase in earnings 
and in net ree is = - oe 
‘ . nn re o e 
Meeting at Halifax Drops Po-|tween 4% and 5 cents, while a year! morort, Mictenee Company. 
company has completed a quarter of 
a century of progressive, substantial 
growth. During that aes ot ay 
: olders 
of raw sugar there is better prospect been doubled—from 5 per cent. to 10 


The 


been a “seller’s” market in raw sugar von ~ ee Sense Caer °5.. 
’ 
price fluctuations that have kept the Btes eee wee eaters oe 


.. $282,877 $223,479 $222,110 





338 | of General Motors Corporation. 





$141,258 $135,193 $130,714 | has 











this | lady in Okmulgee owning twenty-five 
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SHAREHOLDERS AS 
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i oee EGR EH TNH NSPE Sees S a ae 
ADVERTISING FIELD| {g====sss eee 
—_—_—_— 1 
A Valuable and Often Negleet-| —Ui) | ‘ es 
ed Factor in Developing a te 
Consumer Market = .. 

The plan of advertising to stock- 1 2 
holders to make them sales mission- oe i 
aries as well, is a growing practice, ; Z 1 92 e : ige 
says Printers’ Ink. A _ stockholder, 1 hae 
with no active connection with the , ; ‘ Ae 
company, can scarcely be expected to| ffm WH, E A i € R OP 
ne antes _ - of its ——_ 15 * 
unless he is continually reminded. The ; 
American Can Company is said nt i VALUE OF CROP $164,204,000.00 | 
make more n 40, roducts. e - : ’ at 
Du Pont interests, the Westinghouse} 9 @ Dominion Bureau’s Estimate d 
Co., Armour and Company, Sherwin- } Actual moneys received from wheat 
Williams, and other. organizations, Noell by Saskatchewan (freight and 
make hundreds of items. | handling charges 
wanes eee Mots . seni ; to Nov. 30th, 1923. 

seventy-e sions, su 7 
a aaa allied <a = 7 $121,604,935.44 a 
Ss Cooctane. eck} Ai] There is still over 91 million bushels of wheat in 
holders as sales boosters. It an- ) Saskatchewan : a 


nounces a plan which will make it 
easier for every stockholder to know 
his company’s line. The announce- 
ment states “the manufacturing di- 
visions have shown they are mem- 
bers of the family by a line under 
their signatures, which reads mie 

e 
manufacturing members of the fam- 
ily have placed their individual trade- 
marks upon their product. But there 
been no emblem of identification 


\ 
, 


| | Here’s a Customer with | a 
MILLIONS TO SPEND!” 
Now, her season’s work done, Saskatchewan has time 


to read your message. The next few months will be 
months of planning for the future—seeking new ways 


to lower costs and increase production — provi 
necessities and comforts for the home and 
use—and buying luxuries deservedly earn by a 


season’s toil. 


ane f Saskatchewan 
linking together all the products , Now is the time to tell the people ° . 

: : the merits of your goods.—Right now while they have 
thereby indicating that they are mem- piedty of tie Jane coe s 


bers of the fami Y: With the familiar 
trade-marks of the motor cars spon- 
sored by General Motors there will 


When you advertise to Saskatchewan use 


Saskatchewan papers and eliminate waste. 


Na other method is so economical ag these 


now appear a ribbon after this two great Saskatchewan dailies. 

fashion: “Product of General Mo- 

aad tra trade-mark i alled th REGINA SASKATOON — 
is extra trade-mark is ca e pe 

te tad by the —_ LEADER-POST STAR-PHOENIX — 

any. more usual term for such an 

Yiea is the “tieing trade-mark.” The In the South In the North 

experience of the United States Rub- / 

ber Company, and others, indicates Eastern Advertising Representatives: 


Toronto—E. J. Guy, Reyal Bank Bi 


that the general public does not be- Building 
Montreal—C. A. Abraham, 232 St. James Street 


come unduly excited about two trade- 
marks on one product. When the com- 

ny family numbers more than 150,- 
500 ople, however, such an di- 
tional identifying mark is likely to 
have a worth-while effect upon inter- 
ested persons, such as employees, dis- 
tributors and stockholders. A widow 


eee ee ee ee ee ee ee ee ee eee ee ee ee ee ee 


if she can influence the sale of an,employees as 

Oldsmobile, or an Oakland, she is also| users. as ad 

helping the company in which she is}what we have BS 

part owner. The stockholders’ trade. |er’s trade-mark,” 

mark may well help in such cases. esting trend in 3 
Recognition of stockholders anq!ing. ' a 





shares of General Motors stock may 
know all about the Buick, the Cadillac 
and the Chevrolet, as dividend earn- 
ers for her, but may not know that 


Fifty Dollars a Mont 


(Guaranteed to you by the Canadg Life) | 


are still 

if they but must go on to the end of 
their days ‘working 

avoid that. 


Why Not Pension Yourself? — 
Why not “take stock” of your present 
affairs and decide on a plan for the future? o ‘ 


oe 
Our New Pension Pl: 
that i certain ag 
Fert ee ee ak ce 
decide—and this monthly payment cannot cease © 


~ as long as you live. 


An Income for Life 
Think what it td you to be certain 
of an income right us bo duicoad of life, wh 
you i 97% of people in their later 
years are partially or wholly 
others for support. . 
When th younger did not have 
the chance now olncad vou. once Gana 
possible to secure such a convenient and certain 
provision as this Monthly Pension Plan. _ 


And This is Not All 


Suppose some day before you reach sixty 
secet with b iniahagh and Maasies totally pet yatta 
disabled through accident, illness or any cause, c- ; 
——r om ote eee eee is new 
policy t Canada Immedia % : 
ve feisies peambsem-gockd Uecsacchek tke Caamenai 
would become responsible for sendi 
$200, $250, a month, as arranged, for t 

There are many other benefits. 


An average deposit of only a few dollars a month 
will return you $50.00 a month later on. 


Do Not Pass This By AS 
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“of HOCHELAGA 


CHICAGO.—Although sales of 


Swift & Co. in fiscal year ended No- 
FORTY-NINTH ANNUAL MEETING 


vember 8, 1923, were $100,000,000 or 
15 per cent. in excess of the previous 
WASHINGTON.— Additional pleas| Jer cont greater” monn of seoke ——_—__—— 
eT Rite in thee Unares Stans | was So, reduced that earnings of $13 BEAUDRY LEMAN, GENERAL MANAGER, COM- 
"a4 Canada have been made by Conde | 500,000 shares of capital stock out- MENTS ON THE PROGRESS OF THIS INSTITU- 
on Russian Af ‘National | of $1SCdIS, ce gen slight increase| = -TION—NET PROFITS 15% OF PAID UP CAPITAL 
—INCREASE OF OVER $3,600,000 IN SAVINGS 
DEPOSITS—LIQUID ASSETS OF OVER $32,600,- 
000 ARE EQUAL TO 51% OF LIABILITIES TO 
THE PUBLIC — TOTAL ASSETS, $72,547,000, 
SHOW AN INCREASE OF $5,000,000 OVER LAST 


| Givie ch end e Bhpe ley enern SS ubican aente: “le weatiie tocott 
YEAR. THEY HAVE MORE THAN DOUBLED 
IN TEN YEARS. 






























































AID TO PROPAGANDA 


- © Civic Federation Would Learn 
: if Americans Help the 
Soviet 




















































































































































».. Committee to include in its investiga-| of higher wages and a declining ho 
tions an examination of American apavit, ¥ tod 
_ Citizens who have obtained conces-| Nevertheless, inventories were in- 
_ sioris in Russia, “with a view to‘ de-| creased less than 5 per cent. to $90,- 
_ termining what part, if any, these | 653,967, while hog receipts were 30 
are taking in the promotion| per cent, larger. 


aa : “et of propaganda for’ Soviet recogni- IE 
In view of the activity of certain BELL TAMA abo BONUS 


_ Canadians who are alleged to have 

_ the informal endorsement of the Can- 
: Shareholders Can Buy One 
Share at Par for Each Five 


Shares Now Held 














being represented almost entirely by 
quick assets. 

To show the progress of our Bank, 
comments would be useless; it suffices 
to recall that the total assets were 
$31,890,000 in 1913 and $33,323,000 in 
1914. The assets of the Bank have, 
therefore, more than doubled in ten 
years. 


THE BANK ACT REVISION 


The Parliament of Canada, as you 
are well aware, proceeded, at its last 
session, with the revision of the Bank 
Act. The Banking and Commerce 
committee has studied thoroughly the 
function of credit and the banking 
system in Canada. The Committee 
sat for over three months. It went 
through a considerable volume of evi- 
dence, and studied various theories 
which, in the opinion of their authors 
at least, would have promptly solved 
the most arduous probiems. The Com- 
mittee also heard bankers to whom 
experience had taught that, in the 
economic field, it is elementary prud- 


The forty-ninth annual general 
meeting of the shareholders of the 
k Bank of Hochelaga was held at the 
Head Office in Montreal, on Tuesday, 
Jan. 15, at noon. 

After the usual formalities, the 

i in excess of their ordinary | President called on the General Man- 

‘dividends. By precedent, if not by/| ager, Mr. Beaudry Leman, to read the 

+ | legislation, Belt Telephone’s dividend | Annual Report, in part as follows: 


rate is fixed at 8 per cent. There is 
little likelihood of it being increased. PROFIT AND LOSS ACCOUNT 
Profit and Loss Account shows net 


— eens oe the enon S oe 
reholders 
Sat amas drone aaah “rights” om are | profits of $600,121.62 for the financial 
given to them by the present plan. | year ending Nov. 30, 1923, and the 
Holders of five shares of Bell | corresponding figures for 1922 were 


pees see oe oY = $604,830. The net profits for 1923 are 
makes tha rights worth about $5/ equal to 15% of the paid-up capital, 
or more per share of stock held, and/as compared with 15.12% in 1922. 
a anes - ae a The These net profits represent 7.28% of 
plan, briefly outlined in the words|the capital, reserve and undivided 
of President Lewis B. MacFarlane, is| profits. The Bank’s profits are prac- 
as follows: tically the same as last year. It may 



























































































From Our Own Correspondent. 
MONTREAL. — The new stoc 


terest. 
pate” thas ‘Zour months issue of Bel] Telephone Company in- 
dicates the manner in which shave: 


Communist Interna- : 
ry Zinoviev. holders of this public utility stand to 
Zinoviev, its benefit from time to time by some- 

























“It is not difficult to surmise if 
Communist leaders publicly urge 
Such mobilization of forces that their 


eines = 


@ cited this to contradict | the 
; of George Tchitcherin, Soviet 
“& Minister, that a letter of 











> formation of “fight- 
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} 
In Constant Touch | 
Few investors are in a position | 7 
to keep in close touch with | | 
economic, political and financial | 
developments the world over— : 
all of which continually affect on 
the value of their investments. ms al 
ft - 
The National City Company ‘a : n 


through its world wide. offices 
and affiliations is in constant 
touch with these developments, 
and is therefore in a position to 
be of special service to its 
clients. 


Our illustrated booklet ‘‘ Bonds ; 
and Bankers” will give you full 


“ 
areas 
fee 


ts f 4 
EERE EET SINR ARIE LT SANT °C BCP 
a 
co 


particulars. = 
Write our office at s sa 
112 St. James Street, Montreal or at 10 King St, E. , “a na 
Toronto—for a copy. . ae os in 
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made public by the| ““. iti d fo Th : itv Co of 
nt sowing to the es to on in- be pointed out, however, that our ence to seek progress in evolution ; e National City mpar Ly i | “ 
over 51,000 subscribers’| Bank, like all the other Canadian | rather than in revolution. It is sel- Monrreat — Quesec Limited Orr T f we 
stations in the year 1923, the largest | bafks, has had to face a material in- | 40m wise to put aside the lessons of ‘AWA=— TORONTO | thi 
growth in the history of your company,| .... o¢ its general expenses, due to | ©*Perience and to improvise solutions. Advisory Board a 2 aed , irc 
from. Moscow, | your eee a eae oe oun Jen: heavy additional secadlon inéreased ene eeiehac rope ee nS Gees Lt-Cot. HERBERT MOLSON, €3LG., Mity if no 
; th i company on . ’ t t . fe W. Mo son | has ; 
to ip aecaie =p eee pary, 1924, acting under the Pevkho! aoe salaries and expenses of all kind, in this report. Two schools of thought Hon. Gun Louxa Count 2.0m. 12 sim Avgoarus Nano pe, 8 ste 
:. on so that Ameri-| ferred on them by the sioctno ce). | without reducing the rate of interest | Were in presence, the one involving a ease 2, Rome W. i. TutBy, Sc RRS ag 
ns who visit Russia | 1¢cided to offer to its stockholders « : : policy of monetary inflation, the other Wumor L. Marrazws Hon. J. M. Witsow ye aoe 
gee only the smart and get only the | 2'tions! shares of its capital stock, ss / on deposits nor increasing the average | 4 impracticable stabilization of the Bees 
“information the Soviet desires them ‘oriBach stockholder of record at the interest rate on loans. purchasing power of money. Mone- \__. = 
to have. close of business Thursday, January 31, tary inflation is not new. Its conse- - 
1924, will be entitled to subscribe for BALANCE SHEET quences may be observed ear: in Ur 
new stock at par ($100 per share) in| A- comparison of the Balance Somepeis asmanen ane ote _ out 
the proportion of one share of SUC)! Sheets for the last two years shows | < , . Th for th i . . $1f 
stock f h five shares of stock States and Canada, the effects of in-| 2ope, for the general welfare, that it * ‘ 
$ BENEFITS THE U.S. then held as shown by the “pooks of | the following changes:—The total of| flation have also been felt, in a small | Will soon be established. In the Prov- Wilne Sees He a de 
* e company. notes of the Bank in circulation, which| measure, from 1918 to 1920, and the| ince of Quebec, the value of agricul- ell to a 
Im 
ports, of British!“ «the subscription privilege will ex- was $5,362,000 in 1922, amounts to inevitable reaction was felt from 1921 | tUTa! products shows a reduction when |' eee dus 
__ Products More Than Twenty | pire at the close of business Tuesday, ’ ’ to 1923. As to the stabilization of the|C°™pared with previous years, the ser 
Times Per Capita Those | 4?T# 1. 1024.” $6,256,000 in 1923. The correspond: | purchasing power of money, all bank-| value of the crops being estimated at on 
ng figures for , an ers and economists recognize that wide | 2004! eran 0 Od, | Hey rumor, reported b . 
Of Kates LARGER FUNDS FOR |__| were $6,507,000, $7,167,000 and $7,- and sudden price fluctuations create a On the other Nand’ the pecienr ofl Posts. ° pet 
TGAGE | 936 tively. Th fi sturbance which it wou esir- ; effect 
LOANS ON MOR follow closely the trend of trade which | Sb1© t0 attenuate. In fact, they try to| the lumber, pulp and paper, industry |tromer ~ 
cae : : oO SO argest extent possible. A ane 
Improved Conditions Reflected | reached its highest point of activity | But they are at a loss to understand | Production has increased and prices |syndi = 
in Annual Report of Canada |in 1919, decreasing gradually until| how this could be arrived at by sup-| DV Deen more remunerative. Pros- ta 
P 1922; and it is encouraging to observe| pressing the stable basis of money,| Pects are encouraging, and we have id: 
ermanent that 1988 show — f business | 'ePresented by a fixed weight of gold aekee, 7 tones to a oer oe lumber, |lutely no foundation whatever 500 
i ; 8 ° : it | pulp and paper will readily find prof-| such rts and th bedi: 
a ’ Association to show| The improvement in conditions in| revival and to replace it by an unstable unit,/ | ob). markets in 1924 reports and there have been no 
oe arican protec- rtgage ected . determined by the average price of a © MAFxets iD. . negotiations for the sale of hold. t 
Sam “tariff, 2 The aa, bulletin aad report a the Cansda Fiona. Deposits, which amounted to $53,-| €Toup of commodities. Moreover, this} Building operations have been very|ing to Mr. Mc all or indie - a 3 
of the association will say: ent Mo Corporation which | 570,000 in 1922, total $56,721,000 in| genious plan would be practical, Active in 192; The vane of ney Opin, | cogiated with him.” iow ones ~ 
1923, : Fae only if adopted simultaneously in s in Canada is estimated a >| get more rumors 0 ‘B. EL. Steel: 
the first ten months of 0 en nd eerie - Pa 1923. The relative figures for 1919} civilized countries. An eventos to | 000,000, of which $102,000,000 is in| situation than. Montre me es > aa way 
tures, thus enabling the mee mpany to| #Te $50,475,000, for 1920 $56,276,000 | this effect is not likely to be reached the Province of Quebec, and $27,000,-| port referred to: has at least had no the 
“ expand its mortgage loans, These| and for 1921 $55,150,000. The total/in the near future. The above indi-/000 in the city of Montreal alone,/ general circulation here, as has beer ast 
BS th developments are indicated in the fol-| of our deposits at the end of Novem-| ‘tions show the importance of the where it touched the highest figure/the case of a number of rumors w pi 
_ Ported to any other country, according lowing symmary: ber last is the high ed problems raised in connection with the | ever recorded. . , | 8eem to have created some interest and 
—e figures iled from the Brad- rock 1923 nt r 8 ig eat ever record study of the Bank Act, and the neces-| The foreign trade of Canada is in| Sydney. the 
ei oe tatentng Tit since as ou |Pottc_- -Myseste: Siepeees tetera: | that date, notwithetanding thet te] ity for everyone to Zamillarise Ni | Poe monthn emded Oe ate at ee ee 
ee . ster. ‘ ° deposits of the Federal Gov-| self with economic questions which| ©@2¢ months e . are as MUST , cae an 
“yards exported by Great Britain to|Deb. curr. . 6402.986 4.791.019 4,468,116 | POTtant depo are liabl f : : CONTINUE «te 
vs : e to affect, sooner or later, the ollows: $1,004,000,000 in 1921, $1,- og util 
St altar aca'e| oie Re, ae | py |erument amounting oe #20000] Pra of ihe etm we wel m| Nan oe fiatuoioww| ~— TO IMPORT FUNDS» 
: . stock 7,000,000 7,000,000 7,000, ose of the individuals. . e in Imports eXx- —_—- “a 
Reserve 7,000,000 7,000,000 7,000,000} in the course of November for the re-| After a careful study of each .| ceeded exports, in 1922 and 1923 we : p a ital 
Ww. ‘ study of each para , Bon 4 
sas arte mcs an, Sr Bie. pay. one ey ~— deeming of the Government Bonds, to| graph of the Bank Act and a close have had a favorable trade balance. res 1% d Deale e Sta 
e examination of the criticisms that | However, the value of our exports to ys Not Necessary to do — Brit 
923. Assets the amount of $175,000,000, maturing 
) da | Metron sane fey Soagns ge Gansseens | Nov. 1, 1988. Tt le gratifying to note| ave, Sccumultied inthe last. ten/ tot hat of cur imports, ‘This trl In his eddie boii oe ed alle 
. ’ onde . ears, no fundamental change has/| 0¢/ow that of our imports. is un-/ In his 1 Club. the 
3,923,178 3,774,601 2,256,390 that, in the course of the year, our en made in our banking system. favorable balance amounted to $170,-/ of aman : = ay > Ad C 3 ithe 
Ai | Real estate 702:002 679.506 savings deposits increased by $3,637,- Parliament, has modified, however, 8 ooh bea i os _ is poctinlior aie president of the Bond Dealers Asso. Seer 
! 000. This show aging | great number of the stipulations o ; - Pape * ciation of Cana mmen 3 _ and 
Ca ofits forthe sear increased mider| progress of thrift in our Province, and] tte Bank Act with the view of afford.| temporarily compensated by the sale| Canada’s wealth at’ some length, He : 
yay ing a greater meas cti . pe sata gern . . i ¢ 3 men 
| are"ccapeetnc"GeuenPoUDwing| we muy congratulate oussives on the| oho pale." Eulament has im. |i somncy mc ma Ge cs arrat® aetonad ata | 3D 
: nereasing measure of confidence| posed upon the Banks the obligation| '". o 'Y}ing with millions that we do not ap-— 
1.91] net profits $911,708 #908,010 $896.266| Which the saving public has in our|9f having their transactions audited| "¢ighbors to the South. These condi-| preciate their greatness. Canada has | 
Bal. fi $34,156 271,186 154,770 | 5 situs: by two auditors appointed by the| ‘tions explain the fluctuations of ex-| enormous wealth. Our bank clearings | I 
TRRPE TL, tation. shareholders, whereas formerly the| Change between Canada and the| Si (ys oqntne, #41800,000,000, as ag Can: 
Dividends 840,000 840,000 += 780,000} | We are also pleased to draw your| law required only one. Moreover, it United States and the premium on} oh ows a decided incsease. a one buill 
954 334,165 27,136) attention not only to our deposits, ati Serned mers ey =, ~~ American funds. ate. of eer bends issued in 1923 were men 
7 : . 8 ilities of bank directors and of- en by Canadians, 15 cent. by the « 
eran tpt Sr‘gat| gt Yor Sed," ™ | an, tans. te varie etn @ Hege ata |  MANGUE NAMONALE "| Entgaage ot Or Sond We 
into Canada would keep 20,000 % 0 ' 1 eee SE ee Sete ene nee ' “It. shouldn’ veg tio 
: : : : : be necess to have ome 
employed on full time through- | Year en 2.0" piy,| tems of our assets, the analysis of | years, voluntarily applied the meas- In closing their report your Direct-|. | 4 ag , fi n ary impo 
year if the work. were done | 1923 $911 9% 1801 12| Which shows our constant endeavor to|Ures of protection which Parliament| ors invite your most serious consider-| We must continue to is nod Capital in than 
will be seen why your employ-|1922 .. . " ‘ : : now makes compulsory. We have al-| ation of the contemplated amalgama- RERGS tO LERDOTS ae ; 
/ Ses are enquiring about positions aii oe pert Joie = iam all desirable protection to our| ways had, since 1913, two auditors of| tion with La Banque Nationale. You aad benefit oe. the peonte The Mean inter 
nited States. 1920 . 854,277 1423 10 ents. a high standing. have been called to attend a special/ing~we do for productive oxen the 
sie : 827,988 13.79 10} Gold, current coin and Dominion; . We var = —_ > new pro- eae rer” a gggen. Sid this re oe — ue end yaaa oth coll the ] 
824,523 13.73 10] notes amount to $6,008,576, as against | Visions of the Bank Act have in no| Gay, Feb. next, consider this; greatty ve the Financial « tren ee were 
1917 852,325 14.20 10 33,000 last Our total cash| way altered the ethics of those con-| transaction, as provided by law. The| Canada. 4 
1916 866,126 1444 10 sama exceed $13.0 000,000. ner — of their duties and responsibil- ee of = — of — con- ing eoenuee te a os eee a a 
; : _| ities. ract to-day wou _ premature. a 
* seneenee {oF first, six months ene auainet “$87 di5.008 ee When a bank carries on part of its} Your Directors believe, however, porter, With under ea the ‘poeple we! here 
Rew government of Ontane ~, ee ,000, or second six months. year, are equal to 51% of our febil- operations — . ey law — . ee duty to state oo — have something like $20,000,000,000 in ficul! 
: meantime the eures @f the re B Cc . ities to the public. This increase is now requires that the financial state-| had to face a serious problem an onds and trusts. What do we need .to’ Ire 
expo -| B.C. Growers Disposed : ment of said subsidiary be annexed to| that, after an exhaustive study of all| make our nationa) situation stronger?” 
before the Governors net a ae of 5,000 Cars in 1923] of the Federal and Provincial Govern-| ‘86 financial statement of the Bank,|its sepects, they had to tnd a solution}, te made one hea Aebe OE tac 
authorities denied disloyal activities,} Frui ments, and by Debentures of Munici-|2"4 that the latter submit a report/ without delay. The public statements/ -vo ane a u° aia aa steel 
; , ruit and vegetable growers of the sti 0, ac thereon to its shareholders. You will| of the Board of Directors of La|the heavy interést charges in.’ ee 
in any event, they argued, they |interior of BC f fai palities and School Commissions. h aate 2 : B Nationale, that of volves, which must be met by the inves 
could cans a _Tesponsi le if for-| 1923 in disposing at tnsle on They Our current loans total $34,254,000. saan adem teaok tae oa Ae rrestecs and that of the Prime im taxpayers. To do this he conan ed 4 annu: 
students, even if eo a address |had 5,000 cars of fruits and veget- 65 soho in $35,138,000 in 1922, $39,-|no additional particulars to give you,| ister of the Province have given the| the necessity of cee mas men _— 
tion of individual soaiiasines protec-/ables, and entered 1924 with only 1920 Thi: 1921 and $40,503,000 in| and that our former statements gave | outline of the proposal of La Banque | into the country and making it profit~" ee 
| bers of the Senate. It is doubtful if about 15 per cent. of these remaining] s>431 of ow gradual falling off in the! the public and yourselves full infor-| Nationale to sell its assets to La| able for people and money to come) saat 
Be feral potas states al | sand, Pesce tanned low but gene | ing! lat ctreageue Teh ne| mation regarding our Bank," | Banaue dochlers, The contract | Fs taline far'a; reaction of thal Sart 
. wi ° ; > y ’ Sa 8 
sel cril accopt lepine | pote aezealtural produ," the| OADAt ea ee rea hare we| ug RUSINESS REVIVAL | ,complte 5 omtodien the wiole| ieee f eetant tevdens Seal wt 
! >| heavy ach crop f : : r that credit facilities have been ae eee : : transaction, and your Direct h “The red tape must be done away@ 0 
” man Blancharg” ‘ansPires that | dumped Hinto the” West, ‘made the| Festricted, or that the number of bor-| revealed by the anslysis of the trane’| 20, hesitation in’ recommending its | ™ith- We must have s board of busing] draw 
Re? $6. Fepresent aber baa ae handling of the B. C. crop difficult, | T°WeTS has been decreasing. The ex- actions of the Bank, are confirmed by ratification. The proposal was well aa se hapcuee ties Ses0in ae 
Ph eda ch of Mrs. Wischnewetzky’s Ultimately, the whole crop was sold planation is to be found elsewhere, | statistics, Crops generally have been| "eceived by the public and by business/ tious taxes. We could cut the expensé! degre 
for Industrial Panes : on the prairies at a cost which| *imce the number of clients in our dis-| more abundant than last year, es-| en of the highest standing. of government tremendously were we 
House, was really introduced brought the growers about the vrim- — “ rae a ee pecially wheat, the production of| For over half a century La Banque| te do so.” 7 
an officer of the Students’ Chris-| 2") °°%* °f reproduction. The grow- credit ha ag ay demands for| which reached for the first time 480,-| Nationale has rendered our Province, a . 
Movement in the University_a oe aes going to attempt to build up he at Se en, and hgesoaseng 000,000 bushels. However, prices of|in the economic field, services which} POSTAL INTEREST QUARTERLY] igo," 
body that has recently been so much | °iT,°W Selling organization on the| t 2€ welcome. sf e note, however, agricultural products have been lower| Should not be forgotten. It possesses} WASHINGTON. -—— Interest om) impro 
critici or some of its suspicious oe ties with the idea of cutting costs i ee =— action that manu-/than a year ago, leaving in many| assets of a moral and business charac-| postal savings certificates hereafter) 301,25 
associations and activities, that loyal | aim reget mere rm a profit. They | + lyme me ne a men cases a small margin of profit to tHfé| ter which should not be ignored or|will be paid on a quarterly basis, ine} total 
nate cutting of prices. necessity for them to build ou producer. In the course of our re-| underestimated. stead of annually. Under the old} , 
ae Our Bank, thus enlarged, will ex-|plan depositors received no interest) fon 


marks, last year, we drew your at- 
tention to the large disproportion 
existing between the remuneration of 
agricultural production and that of in- 
dustry. An equilibrium has not yet 
of | been established between these two 
branches of economic activity. We 






ing capital proportionate to their 
turnover, and to use banking facilities 
a for their temporary needs. 

e total assets of 
and Canadian and % Sasen whic eee 


NEW BOND HOUSE 


Mr. Duncan C. Reid has formed a 
ene under his own name for deal- 
g in Government, ici - 
poration bonds a. Guede ee 
American stocks. 












of 
very doubtful Germa 





_. dents came to Toronto University two 
5 Bernsen win! eo ears 
ce " parade. 16,000 over last year, said increase 


Hay boys 
58 ere . : 








tend the field of its activities and gain 
influence in Canada and in foreign 
countries. 
constructive policy which should in- 
crease the strength of our own insti- 
tution already well entrenched, 













if they withdrew their savings in less) 
than a year, and if they withd 
them in twenty-three months they 
received interest for only a year, 
government allowing nothing 
less than a year. 
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Your Directors adopted a 
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pend upon a continuance of profitable} much relieved when the system of 
operations,” says the notice to share-| provincial banks, conceived at a time 




















































































HAS HELPED BUILD es. Kensie a . set aoa stress, and emenend asa 
re is _of common out-| palliative for temporary embarrass- Se 
UP STEEL PLANTS From Our Own Correspondent. standing, and the dividend at 2 per | menft, shal] be “ae eatery to = decteous , ee . 
MONTREAL.—As_ will be  seen| cent. akes about $15,000. and dignified conclusion. 
from the official dividend notice pub- FP once ere ae Se system is « great and a TA e 3 ty 
oe - llish : of several important silk manufactur-| creditable structure, manazec. a vate Bl 
Millions of U.S. Money in ished elsewhere in “this issue, Beld-|ing companies. The merger was ef-|rule, by conscientious and able mn. 


‘Our Iron and Steel 
Industry 


THE “BIG THREE” 





ing-Corticelli has declared the first | fected in 1911, and the dividend Time h ts i 
dividend on its common stock, It is ment i acy teed tea tihe meena eee we ene 7’ 
1 c 1ent puts this company among the|the system. The way to improve 
clearly pointed out by the directors, | dividend payers of the many mergers | not to go out and a onary. erie 


however, that the dividend is not to|of 1909 to 1911. In that three-year|ciple of banki 
be construed as the first of a series| period there were mergers in Canata ascertain what the neces ee It is desirable that a business house make 


of distributions on a definite dividend | affecting companies with total capit-| and proceed to remedy them. a very careful survey of the co-operation 
















sis. “Future declarations will de-| alization of more than $385,000,000. wast ate ie deficiencies? and facilities a Bank can offer before 
; i ‘ ck of security. . oii te 
Trio of Largest Steel Plants in 3k had Gia claveie ai at Ke ‘snencsil definitely placing its account. The selec- 





Canada Grew Out of 






Sifton Suggests Outside Control sanctions are insufficient, an that tion of a Bank may be the determining 



























Factories Built by banks may fail disastrously. - factor of success. 
. ‘ ? Can this be prevented? 
Americans of Banks and Boar d of Rediscount , Wast, we want then-is something The managers at all —— of = 
, that will give us as great a security I ial Bank are always willing to ai 
From Our Own Correspondent. . : ; mperial Dan way’ 

_. MONTREAL.—In Canada the iron oeeeSrase Plan to Str engthen the Banking System at Its ee be idiewak to es cans customers in their business problems and 
and steel industry is one of the most eak Points and Restore Public Confidence—It Provides | t, get in human affaiys "5 to co-operate with them to the fullest pos- 
important of the nations manufactur- a Lead for Ottawa—Can Men be Secured? The American System sible extent. 
ing industries, e industry can- The A ; tone) hank 
= be so directly classified as one : e American national banks are This Bank ‘th its’: numerous branches 

4 - > i : $s a » wi 1 
built up on the firm foundations of aeons with statements which have appeared in THE FINANCIAL a Be hiakke ont catiios br strategically placed throughout the Do- 
our natural resources as can the pulp | PO to the effect that none of the bank failures which have occurred in| auditors appointed by the sharehold- inion, and associations with strong 
and paper industry, the milling indus-| Canada in the past fifteen years would have been possible with adequate |ers, This has been proven to be in- ee k an: ths aheaeah oh 
try or the lumbering industry. True, | inspection of head offices, and that the solution of the present gituation lies,| sufficient. There was a provision in- foreign banks, can oter Me's 
Canada has all the essentials of a/ not in the direction of a detailed government audit, but rat of outside| serted in the Bank Act at. the last service in the transaction of business both 
great iron and steel industry; coal re- head office supervision, Sir Clifford Sifton suggests the appointment by/ session that the minister of finance domestic and foreign. , 
gerves, iron ore deposits, a growing|the government of a small central board of either three or five men—| might order a special audit. I regard 






domestic market, excellent trade con- 
nections. But we have not to date 
taken advantage of these funda- 
mental advantages, and, in many of 
its phases, we have built our iron and 
sted industry less soundly than we 
*might have built it. 

f There are now evidences of a 
change. Attention is being directed 
to the utilization of Canadian iron 
ores. Export -markets are being 
sought out aggressively. Strong fi- 
nancial interests are studying the 

- jron and steel indystry in its various 

- divisions. We have firmly estab- 
lished the factories that carry out 
; the finishing processes, such as the 
manufacture of castings, hardware, 
automobiles, and other lines of metal- 
working. During the next few years 
the real development in the Canadian 

| iron and steel industry is likely to be 

» noticed in the stabilization of the ac- 

oe, Seduction of the basic iron and 
steel. 


Much American Capital 
United States capital has done a 
oa t deal to build up the Canadian 
iron and steel industry. In the field 
of iron mining, residents of the 
. United States hold $4,800,000 of the 
outstanding securities, that total 
~ $15,700,000. In coal mining, which 
_ in Nova Scotia is closely linked to the 
development of the iron and steel in- 
_ dustry, United States capital repre- 
"sents an investment of $25,900,000 
-* gut of the total outstanding securities 
- of $86,700,000. In the actual manu- 
facturing stages of iron and steel 
production, including the furnaces 
and rolling mills and subsidiary in- 
_ dustries, such as structural steel and 
_ tar manufacture, hardware manufac- 
~ ‘ture, automible manufacture, etc., 
_ American investments amount to 
~ - $170,000,000 out of a total of $405,- 


preferably three. Under such a board of matured, experienced and success- this as entirely useless h inis- iries from execu- 
ful bankers and financial men he would have a small staff of auditors, the|ter of finanae ehlectna i saptiaae — . ardi our 
whole to be administered along the lines of the Federal Reserve Board in more, on the ground that he did not da i at ag 

the United States, but in no way imitating the Federal Reserve system, | want the public to think the govern- _facilities and ecu 
a machine which is not necessary in this country because the branch bank | ment was responsible for the finan- ces are invited. 
system has not that inherent weakness in mobitizing the country’s financial | «jal condition of the banks. I venture 
er which was recognized in the system of unit banks in the United|t say that the clause which was in- 

ates. ted i i 

Sir Clifford emphasizes the point which has previously been made by ae aoe ated —_ _ to. db 
THE FINANCIAL POST that the banks must take some action to restore! ; will cause the public to think that 
public confidence if they are to head off the political demand for government | the government js responsible, be- 
inspection or government banking. In the opinion of Sir Clifford, govern-| cause the public will say, if a bank 
ment ree unsound in principle and will sooner or later prove disastrous | faijs ynder very bad conditions, that 
in practice. : . ‘niet, 

In the banking community it is felt that the success of the Sifton plan one a eat ead it he has failed to 
would largely depend on the men secured for the proposed board. Bankers | 45 jt, the government is responsible 
express doubt as to whether men of the required experience and ability | 7, a modified degree, that is exactly 
could be found who would accept appointment, On this point they differ what the epee of the Home 


with Sir Clifford. Bank are saying now. I do not think 
The history of the last few years;a steady, consistent and well-under-| that the provision for a special audit 
has shaken the confidence of the pub-| stood policy. st is of any value whatever. In any case 
lie in the safety of the banks, either} As to No. 2, it is perkocty clear| in which such an audit is made, it will 
as an investment in stock or as a that the bankers’ statement that the be a case-of “locking the door after 
place of deposit. To some, extent also| present system furnishes ample se-|the horse is stolen.” To be effective, 
the efficiency of the banks in extend-|curity has no foundation whatever in| the machinery must be continuous 
ing credit facilities has been chal-|fact. The contrary has been conclu-| and automatic. I think that the 
lenged. A series of events, extending |Sively shown; so conclusively in fact| whole course of events in connection 
over a number of years, has culmin-|that it is no longer necessary to dis-| with our banks, for the last fifteen 
ated in the present condition of dis-|Cuss it. years, has shown conclusively that an 
quiet. As to No. 3, the banking system|jndependent audit and inspection is 
1. The failure of the Ontario Bank | must be capable of improvement if it necessary, and sooner or later must 
disclosed that there had been long con-|is to go on and function successfully. | pe adopted. I do not, however, fz- 
tinued and deliberate fraud in the head The last few’ months have shown vor a direct audit by the government. 
office. that the bankers’ position of main-|]{ do not think such an audit is likely 
2. The Farmers Bank case showed /taining absolutely the status quo is|to be satisfactory or effective or free 
that the Bank had been ner from the} untenable. It is now pretty evident| from obvious political evils. 
beginning under a bad and highly spec-|that they are beginning to think so A ntral Board 
ulative management. themselves. At a late meeting of the 
3. In the Sovereign Bank case a new|/ poy o¢ M ; ne _It appears to me that the best pos- 
general manger set out to make money ank of Montreal it was hinted that | sible system would be for the govern- 
rapidly and teach the banking world the relations of banking capital to| ment to appoint a small central board 
new principles. The usual resuit fol- the bank’s total operations should be| of either three or five men, prefer- 
sere. larger. That was admitting the truth ably three, of mature, experienced 
4. The Merchants Bank, a very large | Of one of the criticisms that had been| and successful bankers and financial 
and highly respectable institution,|applied to the system as it exists! men; the same kind of men who have 
risked its existence by making huge|now. The obvious answer: to this | been appointed in the United States 
loans at the headquarters of the bank,| suggestion is that some greater se- as directors of the Federal Reserve 
principally, it appears, to stockbrokers/curity must be provided for bank! Bank. We are not destitute of such 
whose banking accommodation, if they| shareholders’ before the banks can men in Canada. We have such men 
receive any, should most certainly Be|/ with any hope of success, go to the| h ld ad lotennaka <4 
in all cases more than amply secured. blic for 1 ete rsd s . who would regard appointments to 
5. Two other banks have lately writ-| PU?U¢ for large increase in their paid-| such a board as a fine culmination of 
ten off large amounts from their re-| UP capital, and the bankers, them-| an honorable and successful- career, 
serves. No very clear explanation has selves, will have to sit in and help og and who would honor themselves and 
been given to the public of how they |4evise the method of providing this!the country by performing the high 
made their losses. security. At the annual meeting of | functions of the office with integrity 
6. The Bank of Hamilton lately an-|the Imperial Bank, the president, in| and-ability. Such a board should have 
nounced that it could not go on and|a very excellent and well-considered a smal] staff of auditors, sworn to 
function as it had been doing. It had to| address, pleaded for greater confi-|the proper discharge of their duties. 
be taken over by the Canadian Bank of | dence in the banks on the part of the|It is not necessary to inspect all the 
Commerce. public. That excellent financial pa-| branches of the banks. Inspection of 
eee disastrous failure of the Home | per, ion ea Foss. has | the head offices and half a dozen o. 
. ti constantly advocated the i re | i 
8. A few days ago the Bank Nationale | ment of the position by  ohaat kaa? (Continued on page 18) 


was disclosed to be in a position in : | ted eee Sent ae 
which it could not ohn. Sree Night ae teen hee io ey | PUBLIC PAYROLL 
th blic. » ’ . MS . 
of Hochelaga ‘has absorbed the Bank [Conservative paper, indeed, and w-i'/ ENORMOUS TOTAL 
Nationale and the Province of Quebec qualified to speak on financial mat 
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Yenying the Syd- 
d by THE FINAN- 
respondent there, to 
D. H. McDou 

ent of British - 
rmed an American 
gut Roy M. Wolvin, 
rompany, Mr. Wol- 
d: “There is abso- 
ion whatever for 
there have been no 
ie sale of any hold- 
all or anyone as- 
* Sydney seems to 
on the B. E. Steel 
yntreal, as the re- 
as at least had no 
| here, as has been 
yer of rumors which 
ed some interest at 





British capital has been present to 

a ‘smaller degree. British investors 
have bought heavily of Canadian pub- 

lie securities, and of Canadian rail- 
way securities. These are more of 
the type where they have not been 
asked to take an important manage- 

- ment interest. So long as dividends 
-» and interest have been paid promptly 
the British investor has been satis- 
~ fied. But iron and steel development 
- and the construction of factories to 
+) utilize these products has required 
~ the attention of promoters and build- 
> ers present on the ground. The cap- 
~ italists of the neighboring United 
—~ States have been attracted more than 












IN JUSTICE TO 
YOUR FAMILY 


We would impress upon you the neces- 
sity of making a Will. And, second 
only in importance to the actual making 
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INUE 
‘ORT FUNDS 


“Bond Dealers © 
















cessary to do © British investors. has come forward with a fifteen anes ee — up = situation by | Dominion Employs Twice Num- of a Will, is the selection of an Executor 
c ‘ oe . a somethi : 
Financing British investors hold $4,000,000 of aie keke pe. ng must be) ber of Any Private Concern to carry out the provisions of your Will. 






ae. the $15,700,000 of iron mining secur- 


* 





It is said by bankers generally What is the Remedy? in Canada 


that we have got to the bottom of the} what is the remedy? 

. ee ‘ y? Many! 
banking spaecsnans og and that there! pemedies are proposed. For Sisiebon oenlea a Correapondent. 
are no other weak brothers. the Canadian Council of Agriculture 7 Over twice a5 many 


It speaks volumes for the level-| wants the Dominion savi people work for the Dominion govern- 

. ngs banks 
re of bem ager were people expanded into a central Dominion ee ee rain for — next 
and for the soundness o e countty| government bank; apparently a bank gest employer of labor in the coun- 
that business has gone on as usual,| joing business the same way as 3 try. This may seem to be a startling 


efore the Ad Club 
‘ily, J. W. Mitchell, 
ond Dealers Asso- 
a, commented on 
t some length. He 


accustomed to deal- 
hat we do not ap- 













~ ities; $18,700,000 of the coal mining 
> securities and $19,000,000 of the iron 
* and steel industrial shares and bonds. 
~ ~ There has been some smal! invest- 
~ ment too from other countries, not- 
» ably $7,700,000 in_coal mining, and 

$1,300,000 iniron and steel industries. 


The economical and efficient adminis- 
tration of your estate can best be 


obtained by the appointment of a per- 
manent executor such as The Royal 






























tness. Canada has 1” Three Important Companies and that there has been no serious tate but it i i 

; ne: 8| chart ; : ment, but it is correct. This Trust Company. 
008.008, ac an 44 Iron and steel industrial growth in| financial crisis. direct ieommaiion ei tent oe means that in proportion to opula- y 
year before. This _ Canada, to a large degree, has been Revising the Bank Act body in the world hasMmade any at.| 0" Canada is one of the leading 
mone, Ove oe ‘ — around —e asee develop-/| The Bank Act was revised last tempt to show in whgt way such a en oe 7“ world. ol Write for our booklet, 
issued in were . ments; i tia, one in is : , : cid e ationa ailways emplo “ : : . 
15 per cent. by the «J ieallion, Ontaris, pne.at ‘Boult Ste.{Eai “gemende wads for’ changes. [ear i Se coneeivale doa aout 100,000 persons, oF they di at oe — fre Making your Will” 

Ceti , ie. The th terprises men- l iscussion, impr lege ee a nat mite: 8 we 
Mari e three enterp There was a great deal of discussion,| strated that no improvement what- number are em loved by the Canadian 


tioned are the most spectacular and| which was very largely futile, and]ever could possibly follow from the 






necessary to have 


cing for ourselves. Government. Merchant Marine, while 


well on to 60,000 are engaged in the 






important in the field. It is more nothing very important was done./ establishment of such a bank 






































































© import capital in than a coincidence that the original|The bankers complain that what was : “4 | Well on to 
for the employment § COmpanies that have blossomed out|done hampers them and the people sn Seer tne Meek eae Tee Service. So that the govern- 
eople. The borrow- ~ Into the Steel Company of Canada,|/who wanted substantial improve- : s pital *|ment employs approximately 160,000 
ductive enterprise ~ th ; : : wrong which has been inflicted upon people EXECUTORS avo TRUSTEES 
a1 > conteiaeal the Lake Superior Corporation, and} ments made are quite clear that what them, a wrong which must engage|’ Allowi conto ie 
paper co “the British Empire Steel Corporation,| was done does not effect any particu-|the sympathy of ever } owing an average of five per- 
ancial strength of . ympathy o y person, calls/sons to a family, this means that 800 
were promoted and financed by|lar improvement. : for the establishment of numerous | 9090 a oy Seton - Head Office - Montreal 
test wheat export- american capitalists. — of aoe It was unfortunate that the disces- branches af provincial banks ota eg ee ates: are 
world,-and we are ree important steel industries Have | sion of improvements in the banking [ee , : inion govern- 
est per capita ex- been built up through hard work that] system was largely left to the Pro- a = gig we banks are cou-/ment alone. As practically none of CALGARY Ree SE een seis Bg 
£,000,000 people we has surmounted serious financial dif) gressive Party in parliament, jand_ by | COPnet, I have no hesitation in giving | the government services are operated neo ag EC TORONTO. "WINNIPEG 
> '$20,000,000,000 in ficulties. them delegated principally to a few|™Y opinion in the most emphatic way | at a profit, this means that this large HALIFAX QUEB 
hast ws Seed Iron and steel manufacturing|members whose ideas were not very aa es hescagy ea dp“ pee ee th mies maintained 
yur heav debt of plants in Canada and the plants man-|clear, and who were quite unable to)) 0). i) practice. Our provincial zov. | wh as ge f r ; ao oe 
llion dollars, and eernig the products of iron ane concentrate | thelr ee ti oe ornments ore highly . Sooctalde “ia: Th : contd iateed ar ee 
; ine Steel total about 1,700, with a capital/lowing in favor of prac” ~ | stituti ©. com- 
he ae the invested of around $643,000,000. "The forms. The minister of finance, on  eoad at he an ase ae seen emg a —y = the efforts ef 
his he emphasized annual value of the products is|the whole, stood by the beakers, . I men of afféire. I think the provin-|taxes are heavy When Couteder y 
tting more people ~ aaa a ee The — ee oe ee Soar tliper. cial governments of Canada, from the|tion was formed the government had INVEST YOUR SAVINGS ene 
. . - * Cc 10 7 we . . . shed ' 
L Sane nee ce 2 oe ve abeut 1,000 000 eee: ‘and the system remains to all a , have ry shown te be on/| to make jobs for a number of peeete . 51 DEBENTURE of fp 
; § : 000, t ’ : fore.|the whole capable, efficient and|who, having places in the old Crown 1 - Ina 2 
: tons. These basic products are con-|intents and purposes as it was be highly creditable to our system of | colonies, had to be tak f. Th ~ 
reduction of the verted into finished products in many| The banks maintain that the hes government, but I think that a|was a gradual fainenes to te ber 2 0 Th G t W. tP ti} 
business, he said: finishing plants that have been built|tem is all right, that it: (+) Seopoee provincial government is about the | of government employees but di write € rea es ermanent | 
ust be done away | up to success by Canadians who have |all needful facilities. (2) Affords a worst institution in the world to con-|the last ten years has "fore L Co 
» a bean of bee drawn upon British and Ameri-} maximum of Saati! Sek duct a bank, and I am as certain as| ward by leape and hounds. = . oan mpany 
a a a sources of capital to a very great|able of any — Oo ee I/I can be of anything that sooner or If the number of those employed terest SECURITY ; 
Id cut the expense Eeeee. Let os or. that there was in the|/ater in some provinces disastec will/by the provinces and municipalities Paid-up Capital ....6.sssceseseseceees S841 | 
endously were we eee think, rn great lack of banking result if the system of provincial| were added to the, above, it would Reserves . os ceccccncccceecses coossess 1,100 
RAISE TAXATION BASIS aggregate 2D fect fur| banks is allowed to continue. probably be found that one-fifth of ASBOtS . «+ weeereeeererssenrecesensees Gi 
accommodation, | ‘The edit ‘re con-|. If sudden and large demands come| the total population is being taken eturn HEAD OFFICE, WINNIPEG 
3ST QUARTERLY Vancouver's total assessment for/as the extension of credit are for the return of depositors’ money, | care of by the other four-fifths. From Branches: Toronto Regina Calgary 
sT Q 1924, including gross value of land and| cerned appear to be: : the provincial government, it appears, this it is plain that the war is not th Vancouver Victoria Edinburgh, Scotland 
— Interest on ‘mprovements, has been fixed at $208,- ) That the credit is too lavishly ex- ’ , D ' is not the 
ificates hereafter | 301,250, or $1306 335 j 7 of the i, when times are good. would have to rely on the chartered|only cause of heavy taxation. Taxes 
uarterly basis, in- nt hie fea tndet credit is too drastically| banks. To anyone conversant with| are getting heavier, because, in pro- 




















total assess i j ! ; : . j ; 
in 1923, aoneae ae fer coxatios iF ged 04 times begin to get bad.) banking finance, or government fi-| portion to the population, there is a 
- Painter, (¢) That, what may be called the nance, such a system appears in the|smaller percentage of persons en- 
b However, while land is taxed on the “Parmer Zone of Credit” calling for &|highest degree unsound, and while| gaged in gainful occupations than 
asis of -100 per cent. of its assessed regular and systematic extension of/the credit of the government of On-|there used to be. 
” ‘mprovements are taxed only OM] 04 to garmers who show @ Proper/tarig is at the present time quite; The situation is getting worse, for 
per cent. of value, and in the new)". gor it, was not covered nearly ®5| shove suspicion, that is no reason for|if an enterprise doesn’t pay, the 


Canadian Appraisal 


Property Values Definitely Established to Meet All Insurance and Accounting 





Under the old 
eived no interest 
sir savings in less 
if they withdrew 
ee months they 
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- onl ear, the | > assessment r ll the total of nt oe : ; 
; er y 5 ie feat o Tan a‘ ie eben pane 2 by 800648 s vialating oreey i of finance. sateen thing to o is to work it off Toronto 364 geMeaenn! Street New York : 
3 ¥ 8s ssess- deal * think ev ery ougt tf hess man ontreal >| r 
; c a, augmented by $2.91 .| not apparently alway’ very 3 redits: it1 ia Ontario whe thas given the matter ent a: Equi ™ itable_ 
as y the s 0 , ; feel Ps ba rs Oe Boe " Eye 






pen increased by $108,978 only. 
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oa seems 

. co AL NOW of banking are perfectly charted in 

2 his mind. He knows perfectly weii 

5 when a proposition is made to him 
THREATENS MARKET whether it is a legitimate _ banking 

but, heretofore, 


proposition or not, 

































It should further be the duty of 
this central board to stu.y cous-ua-.., 
and systematically the distribution o. 
credit throughout the waodle ci4..: 
to warn the banks when credit be- 
came too easy and was « 












































































Daring 1923— 


The Canada Life Assurance Co. 






















































































































































































































































































































































































and at the present time, the banks 
OF B.C. COAL MINES have only themselves to consider. They | condition of inf.ation. Similarly, to 
7 is seek have no other a oe which tney — them if contraction appeared to 
: : must answer. such a system 0:|be taking place too rapidly. The re- 
ren Will Be the} auaits as 1 nae Suartbee “ware fe or) would be that we would have a 2 

e i iti force, no general manager short of a/ uniform systematic policy where co- 

Factor in ompetition lunatic would sanction any important |operation between the banks would sh Y - 

ie ee transaction which he knew was un-|very shortly result in a condition o1 (Established 76 Years Ago) v 

Sila a ona. caer ee ie’ ae. eens within a ee — — where af should no longer - <> e 

Bat: CTO os umbia’s| discovery and exposure would be ab-| have excessive inflation or excessive _ . 
Bs coal industry, which has suffered . solutely certain. deflation. | aT rea Made the following substantial progress: i 
_ ~ series serious reverses as a resul To Extend Credit t should further be the duty of the 
at areas aay cutter smother | ,, 2 Now, as to the question of credit,| Futd" with the object of seeing that all } : a 
y _pevere blow as a result of the threat- ee —— = ee ee Seaabeiey facilities cae eames an : 3 ’ 
> ened invasion of Alasaka coal in the widely twiied Thousands of book. |if any class of the community, as, fo: Total Insurance in Force increased to.. $412,435,000 $51,454,000 . 
>) markets of Washington, Oregon ani! %ie written on the subject, and the|imstance, the Progressives of the New Assurances issued ...........4+- 94,217,000 16,810,000 : 

_ California. experience of many countries for - Y: a, eee — Facilities. ch 
ae # aa ieeaper acd oe ee some hundreds of years has been eol- ion cota ao b> thn Gueieal coed ed Total f foe 100m 20.575 2.585.000 di 
. been marked activity in the Alas-| lated, so that we are not speaking ‘ - oO ncome tor opi ote e eee eae ee 000 b 

_ kan coal fields and the United States| without knowledge and experience ae oe, oe . co ge een, Total Payments to Policyholders in 1923 9,136,000 1,369,000 7 

government has co-operated with the| when this subject is discussed. Many | Quests with a sympathetic desire to Dividends paid to Policyholders in 1923 2,249,000 432,000 ix 
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Levy and a Counter Reply 


By P. A. CRUMP, and JAMES MAVOR. Ph. D. 


After reading how the effort to im- 
pons a capital levy would defeat itself, 

feel a great desire to pass a few 
remarks on this subject. f. Mav- 
or r many problems and diffi- 
culties with regard to the successful 
working of a levy, but he shows a 
comprehensive knowledge of the sub- 
ject, and gives, or hints at, the real 
answers to all the questions. 

In asking you to publish a plea for 
a levy in your financial paper, I feel 
as if I were asking a religious paper 
to publish a blasphemous article, for 
I realize that any words in favor of 
a levy must be regarded as financial 

. heresy, and the writer perhaps con- 
demned as a socialist, communist or 
bolshevist. 

Let us examine the question of the 
justice of such a levy. - The war was 
paid for by money made during its 
continuation. This is proved by the 
fact that the uninvested capital of 
the state was as great at the end of 
the war as at the seyening: and in 
vested capital had not been destroyed. 
This does not apply to England’s debt 
to America, which was a real loss. 


The per method of payment 
would ve been to have raised 
enough money in taxes during the 
war to have paid the whole of its 
cost. As am Smith~ remarks: 
“Were the expense of war to be de- 
frayed always by a revenue raised 
within the year, the taxes from which 
that extraordinary revenue was drawn 
would last no longer than the war.” 

This was not done, and at the end 
of the war England found herself 
saddled with a huge debt, which the 
financial interests insist on regarding 
as part of the capital of the nation. 

If the war had lasted for several 
years longer, as it might have done, 
and if the debt had risen to 20,000 


millions, what an enormous capital 
England would have had, and how 
wealthy she would have been. The 


dear old lady who remarked, “How 
comfortable everybody will be after 
the: war, living on the incomes from 
their war loans,” was not far wrong 
in many people’s philosophy. 

I strenuously object to this. The 
national debt is a mortgage on all 
property, and a tax on all labor. 

A man named Brown had £10,000 
worth of property, and held a mort- 
gage for £3,000 on his own house; 
and he valued himself at £13,000. 
When it was pointed out that he 
should cancel this mortgage he re- 
fused, saying that he regarded it 
as his best investment, as the security 
was good, and the interest paid reg- 
ularly, as he paid it himself: There 
are. a many Browns about. 
Many admit the justice of levying on 
profiteers, and all who made money 
during the war, but it is not possible 
now to distinguish between pre-war 
and post-war capital, so it fqllows 
that all capital must bear the levy. 
As for the fear that such a levy 
would ruin England’s credit, how can 
a nation ruin its credit by paying 
its debts? 

Professor Mavor raises many dif- 
ficulties over the assessment of trust 
funds, capital of insurance companies 
and Tae, oy These difficulties are 
imaginary. The levy would be raised 
as death duties are at present. If 
a shareholder of a bank or insurance 
company dies, his shares are included 
in his estate. I see no reason why 
a bank or any other company should 
be disturbed. The shares form part 
of the capital of the shareholders, 
and the deposits part of the capital 
of the depositors. As regards the 
assessment of charitable or public 
funds, the broad principle would be, 
if they pay income tax they should 
pay the levy, on the ground that 
where the State takes part of the 
income it is entitled to take part of 
the capital. 

As regards the difficulty of assess- 

ment, every man would assess his 
own property. His papers would be 
examin by government experts 
who would have his income tax papers 
on hand for purposes of comparison, 
and they would be able to detect any 
gross underestimation. 
_ Of course a certain amount of cap- 
ital would escape the levy, as in 
every country a certain proportion 
of income escapes income tax. This 
cannot be helped. Human ingenuity 
will always find a way to escape 
part of its legitimate burdens. 

I agree with Prof. Mavor on the 
method of procedure: First the as- 
sessment; second, the issue of treas- 
ury notes to the banks as a loan, 
or the payment by treasury notes of 
the war loans to be redeemed, making 
the assessment and _ redemption 
amounts the same; third, compulsion 
of the assessed to make their pay- 
ments promptly. 

As to the fear that capital would 
fly to other countries on the mere 
threat of a levy, this is not possible. 
A small amount of the invested cap- 
ital might go, but this is very small 
compared to the amount of invested 
capital. 

I have been trying for years to 
move my invested capital from West- 
ern to Eastern Canada, but so far 
have discovered no way. Any at- 
tempt of capital to leave England 
on a large scale, for America or Can- 
ada would cause such a demand for 
dollar exchange that sterling would 
fall so low that all movement of cap- 
ital would stop. If sent to the small 
neutral nations of Europe it would 
find no employment. Such an issue 
of treasury-notes would be tempor- 
ary, and if it had the effect of rais- 
ing prices on the stock exchange, it 
would thereby render it easier for 
the assessed to sell. As the amount 
of money to be paid to the govern- 
ment by the assessed would equal 
the amount paid by the government 
to the war loan holders, there would 
be an equal amount seeking invest- 
ment to that required by the sellers. 
The two would balance and so pre- 
vent any great of the 
- Money market. The government 
Should first tes, 
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assessed, who would sell their bonds, 
shares or lands and pay the money 
to the government, who would then 
concel the notes, 

Holders of war loan bonds, ‘who 
found themselves assessed, would 
hand their certificates to the treas- 
ury, and receive credit against their 
assessment. 

The old style was to borrow from 
the banks the amount the government 
needed. Surely this is not necessary. 
The banks with their assets form 
part of the capital of the State, then 
why-~should the government which 
controls the whole, pay heavily for 
the use of the credit of a part? Sure- 
ly the whole includes the part. 
(Another shock financial] heresy.) 
I doubt whether the large capitalists 
would really suffer. Take a man with 
£60,000 income, at present he pays 
half of it in income tax. By taking a 
vuird of his capital and thus reducing 
his income by one third, then cut- 
ting his income tax-in half, he would 
find himself just as rich as before. 

There would be no levy on estates 
of less than £5,000, which would let 
out the bulk of the nation. 

Although I myself would suffer 
from a levy, I.firmly believe it would 
lower the taxes, reduce the cost of 
living, restore trade and put England 
on her feet again. Yes, and Canada 
as well! I am certain that a large 
part of our’ present troubles arises 
from confusing our liabilities with 
our assets, our debts with capital. 

To the abvoe Professor Mavor re- 
plies: 
Professor Mavor’s Reply 
Mr. Crump begins by saying, “The 
war was paid for by ey made 
ie its continuation. his is 
proved by the fact that the uninvest- 
ed capital of the State was as great 
at the end of the war as at the be- 
ginning, and invested capital had not 
been destroyed.” I suppose that by 
uninvested capital, Mr. Crump means 
bank deposits and the like. The 
amount of these deposits depends 
largely upon credit, and with the ex- 
pansion of credit, deposits increase 
even although there may be no in- 
crease in tangible goods, During the 
war the government employed its 
credit by’ the issue of treasury notes. 
These being discounted, the proceeds 
swelled the government deposits 
and later the deposits of those who 
sold munitions or otherwise rendered 
service to the government. In this 
manner the war was paid for day by 
day and at the end of the war, the 
expenses of it had been paid by 
those who discounted the treasury 
notes or who otherwise advanced on 
the credit of the government the 
sums required by it from day to day. 
‘The magnitude of the deposits at the 
close of the war as compared with 
their magnitude at the beginning of 
it, affords no indication whatever of 
the war having, been in any sense 
of the words “paid for.” e war 
has, however, been paid for, but not 
by the government, excepting in the 
sense that it has promised to pay for 

it. 

The war was literally paid for, (a) 
by drawing upon previously invested 
capital in the form of factories, ma- 
chinery, etc., which were used and in 
large measure used ap during the 
war; and (b) by the labor, organizing 
and manual, which was devoted to the 
furnishing of the means of carrying 
on the war. But neither the ae 
owners nor the laborers could furnis 
the State with its requirements with- 
out receiving any return from the 
State during the process. The gov- 
ernment, therefore, issued credit in- 
struments and those who purchased 
these are the creditors of the State. 
So far as they are concerned, the war 
has not been paid for. 

Mr. Crump says “the proper method 
would have been to have raised 
enough money in taxes during the 
war to have paid the whole of its 
cost.” Passing over the point of the 
proper method, and which is open to 
question,the real matter is, would the 
raising of the whole cost of the war 
during the period of the war have 
been possible, especially taking into 
account the fact that Great Britain 
furnished a very large part of the 
total cost of the war, not only for 
her own requirements, but for those 
of her allies? Great Britain not only 
imposed during the war higher taxes 


than any other country but these 
high taxes are still maintained. 
There is a superior limit beyond 


which taxes become ineffective be- 
cause they render industry unprofit- 
able and therefore discourage it. 
There is much reason to believe that 
taxation reached that point during the 
war. Only the stimulus of patriotism 
sufficed to maintain the tax rate and 
to keep industry going. 

Mr. Crump protests that “the fin- 
ancial interests insist on regarding 
the national debt as part of the cap- 
ital of the nation,” and urges that 
“the national debt is a mortgage on 
all property.” Of course it is, but 
for that very reason it is tangible 
wealth and potential capital so long 
as the law sanctions the holding of 
such a "ey by the Pane who 
invest in it. e point of view of a 
mortgagor is different from the point 
of view of a mortgagee. Such a 
matter is quite elementary and need 
not be dragged into a discussion 
upon the question of a levy on cap- 
ital. 
I must point out to Mr. Crump that 
I explained the similarity between a 
levy on capital and a succession duty 
but I also explained the difference 
between them. The difference is that 
a levy upon capital must fall at one 
moment upon a large proportion of 
the total capital of the nation and 
this a death duty does not do. Since 
the object of the levy is to furnish 
the treasury with ready money 
wherewith to discharge a large part 
if not the whole of its debt, the treas- 
ury could not, consistently with such 


a scheme, take over s , bonds, 
te,, these must be sold in the open 
market, My point is that the opera 
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securities and would embarrass many 
perfectly sound businesses. Every- 
body would be in the market as seil- 
ers or as borrowers. The price of 
money would B° to unheard of heights, 
the price of securities would fall 
proportionately, and the yield from 
the levy might be only a fraction of 
the anticipated amount. 

f in order to prevent collapse in 
the security market, the ‘treasury is- 
sued increased currency, two conse- 
quences would follow: First, infla- 
tion with depreciation in value of all 
paper currency previously issued, and 
fall in exchange and, secondly, the 
debt would be increased by the dmount 
¢ such currency forced into circula- 

ion, 

_Mr. Crump says that it is not pos- 
sible for capital to be removed to 
other countries by the mere threat 
of a levy. The answer is that this 
flight of capital is actually in pro- 
gress. Very extensive British invest- 
ments have been made abroad, the 
return flow of British capital from 
foreign countries has been checked, 
foreign investors have been selling 
our British stocks and withdrawing 
their money from Great Britain. In 
consequence of these operations, ster- 
ling exchange has already been de- 
pressed. 

It is true that fixed capital in the 

form of factories and the like cannot 
be exported, but for that very reason, 
the value of such forms of fixed cap- 
ital may decline. 
_ Those who advocate a levy on cap- 
ital seem in general to labor under 
the illusion that the value of capital 
is fixed. Nothing can be farther 
from the truth, well expressed in 
the phrase, “riches take to themselves 
wings and flee away.” There are 
certain places in various countries at 
this moment, where money cannot be 
borrowed on any terms upon factories 
and the like, for the reason that these 
have no saleable value. In cases 
where borrowing upon such securi- 
ties is possible, the liquid funds may 
at once be sent abroad. 

If anyone finds it difficult to re- 
move his invested capital, that is be- 
cause his investment has become 
unsaleable at any price which he 
cares to accept, in other words, the 
market value of the investment has 
declined or it has ceased to have 
any market value and therefore has 
ceased to be capital in the strict 
sense. 

There is nothing new in the flight 
of capital. Such a movement always 
occurs when political or industrial 
conditions are adverse to its employ- 
ment in one country and favorable 
in another. 

In general, a levy on capital is 
accompanied by so many perturbing 
reactions, that it could succeed only 
in a country surrounded by an im- 
penetrable wall and under a per- 
vasively despotic vernment, In 
such a case, capital can be wholl 
confiscated and the owners of it. kill- 
ed, degraded or dispersed; but the 
consequences must be the destruction 
of the system of exchange of goods, 
and local famines. These consequences 
have without doubt made their pres- 
ence manifested in Russia, for ex- 
ample. 


GOLD PANNERS 
USED TO THROW 
PLATINUM AWAY 


Platinum is worth $80 to $100 an 
ounce. Jt is found in the gravel 
bars of the Saskatchewan River in 
Alberta, in conjunction with gold and 
black sand. For many years gold 
mining, or more properly gold wash- 
ing, was recognized as a leading in- 
dustry of the Edmonton district. The 
gold is in the form of very small 
flakes; so small and fine that they 
are known not as grains but as 
“colors.” These “colors” are car-. 
ried down stream by the flood water 
of the river during the months of 
midsummer, and as the result of 
eddys, which formed the gravel bars 
in the first place, they are deposited 
on these bars always in conjunction 
with black sand. As the process of 
depositing gold was going on during 
the whole period of the formation of 
the gravel (not sand) bars, the colors 
of gold were found in certain part of 
certain bars throughout the whole 
depth of the gravel. 

Experience also proved that the 
high water of each year brought 
down a fresh supply of gold “colors” 
and deposited them on bars that had 
been “worked out.” These new de- 
posits were known as “skimmings;” 
and after a season of extra high 
water generally yielded good “pay.” 
An ounce a day, then worth $15, was 
considered “pay” when food supplies 
were very expensive. In later and 
cheaper days $10 a day was “pay.” 
Of course, many miners often worked 
many days for less than pay. 

As already stated the gold was al- 
ways found in conjunction with black 
sand. After the waste black sand 
had been separated from the precious 
gold as completely as was possible 
by the process of “panning out,” 
quicksilver was used to pick up the 
colors or fine particles of gold and 
so form an amalgam. When the 
quicksilver was driven off by heat 
only pure gold was left in a firm 
but porous mass, worth locally, as 
already stated, $16 an ounce. 

In the early days of mining on the 
Saskatchewan, platinum was not 
worth as much as gold. It was 
found under the same conditions as 
the gold and being of the same, or 
greater specific gravity, it remained 
in the gold pan with the gold after 
the black sand or the major part of 
it, had been washed away. Quick- 
silver would not amalgamate with 
it as with gold, but if the gold pan 
showed platinum in the amalgam and 
so adulterated the higher priced gold 
with the lower priced platinum, to 
the profit of the miner and the loss 
of the trader. Of course, the miner 
who was found out in this fraud suf- 





fered in reputation and stood the 
chance of having his gold refused 
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The Twenty-seventh Ordinaty General 
Meeting of the British Coltumoia xlec- 
tric Railway Company, Limited, was 
held on Friday, December 28th, 1923, at 
the Abercorn Rooms, Liverpool-street 
Hotel, London, England. 

Mr. J. Davidson (deputy chairman) 
presided. 

The Secretary (Mr. R. W. Bartlett, 
A.C.A.), having read the notice conven- 
ing the meeting and the report of the 
auditors, 

The Chairman said:—Ladies and gen- 
tlemen,—As the report and accounts 
have been in your hands for some time, 
may we take them as read? (“Agreed.”) 

In the first place, I hgve to apologize 
for the absence of two of our colleagues, 
Mr. G. P. Norton, who has to attend a 
funeral at Huddersfield, and Mr. Horne- 
Payne, your chairman, who is prevented 
from attending owing to ill-health. Mr. 
Horne-Payne, however, has sent a 
speech which, with your permission, I 
will read to you. It is as follows:— 


Mr. R. M. Horne-Payne’s Speech 


Ladies and Gentlemen,—It is very 
pleasant to be able to present to you 
to-day such ,a very satisfactory state- 
ment and to report to you nothing that 
is not encouraging in the prospects of 
the company and in the prospects of 
the Province of British Coumbia. 

The net revenue of the company avail- 
able for interest and dividends is 
£416,472 7s. 9d. as compared with 
£409,233 17s. 11d. last year. 

Interim dividends on the Preferred 
and Deferred stock of 3% per cent. free 
of tax were paid to you in June last, 
as compared with interim dividends for 
the previous year of 3% *per cent., and, 
as you will see from the report, we 
recommend you to declare final divi- 
dends of 18s. 8d. per cent. on the Pre- 
ferred Ordinary stock and £2 lls, 11d. 
per cent. on the Deferred Ordinary 
stock, both free of income-tax, making 
with the interim dividends already paid, 
total dividends for the year of £4 16s. 
2d. per cent. free of tax on the Pre- 
ferred Ordinary stock and £6 9s. 5d. per 
cent. free of tax on the Deferred Or- 
dinary stock. These are not high divi- 
dénds, the average return on our in- 
vestment being 5.269 per cent., which is 
less than an investor can get from some 
British Columbia Government securi- 
ties or even from Canadian Govern- 
ment Victory Loans, but there is some 
compensation in the feeling that there 
is every reason to believe that they are 
established on a permanent basis. 
(Hear, hear.) 

The revenue shown in the profit -and 
loss account does not include any profit 
on exchange derived from the remit- 
tance of money from Vancouver to 
London. The net profit on exchange 
has been carried direct to reserve fund, 
because, as I explained last year, it is 
an exceptional profit. Moreover, it is 
impossible to forecast how long we may 
derive any advantage from exchange, 
and should it become necessary to re- 
mit money on capital account from Lon- 
don to Vancouver before the rate be- 
comes normal, the premium on the dol- 
lar will be a disadvantage to the com- 
pany, against which the present profit 
on exchange forms a useful reserve. 

I will not detain you by going into 
the figures of the various departments 
of our business, because these are fully 
set out in the report which is in your 
hands, and I am sure you would like 
to hear from my colleague, Sir Ernest 
Harvey, and Mr. Davidson, who, at the 
request of the board, kindly undertook 
visits to British Columbia this year. 


. Tribute to the Staff 


Before concluding, however, I should 
like to commend in the warmest pos- 
sible manner, the invaluable services 
which have been rendered to the com- 
pany in the past by our executive in 
British Columbia, Mr, Kidd, Mr. Murrin, 
Mr. Goward, Mr. Glover, Mr. Laursen, 
Mr. Adams, Mr. Keiller and others. Each 
one of the last nine years covering the 
war and the perplexing post-war period 
was difficult and arduous, full of prob- 
lems and anxieties. Every problem has 
been met and solved to the equal ad- 
vantage both of the people of British 
Columbia and of the company, and lI 
believe that this satisfactory position 
is due equally to the frank and con- 
ciliatory manner which your executive 
has invariably adopted in their dealings 
with the authorities, and to the desire 
of the authorities themselves to find a 
way out of the embarrassments created 
by the changes produced by the war— 
I refer in particular to the matter of 
the tramway fares, which have been 
most equitably and satisfactorily set- 
tled on a permanent basis since the 
passing of the British Columbia Elec- 
tric Railway Passenger Act, and the 
resultant agreement between your com- 
pany and the City of Vancouver, which 
I reported to you last year. All parties 
concerned are now working together 
cordially and energetically for the gen- 
eral welfare of the province without 
loss of strength in disputing and quar- 
relling. It has given us the greatest 
pleasure to invite Mr. Kidd to join the 
board, and in asking you to confirm his 
election to-day, we are not only asking 
you to mark your appreciation of his 
able and faithful services to the com- 
pany, but we are asking you also to do 
something which will’ strengthen the 
prestige of the company in British 
Columbia. 

In order to come into line with uni- 
versal practice throughout Canada we 
have created the offices of “President” 
and “Vice-Presidents,” and have ap- 
pointed Mr. Kidd, President, Mr. 
Murrin, Vice-President, and Mr. Goward, 
Vice-President in Victoria. 

The Chairman:—Sir Ernest Harvey 
will now address you. 


Sir Ernest Harvey’s Visit 
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visit’ was delightful be- | Vancouver and the great commercial 


My 


your property. trading — 
| cause I found the company in fine physical | communities of Japan, China, Australia, New 
con ition, wel managed, and more popular | Zealand, and other eountries across the Pac- 


with its customers than it has ever been. ifie. 


I had not been to Vancouver and Victoria With regard to rail communication, 


since 1918. The long years of war prevented Columbia, formerly 
travel, and during the years »f connected with 
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succeeding the 
war I had to spend so much time in Russia, meron: = bensaer all onm ~ by ope rail 
Germany and Austria, that it was not until nected alee by the Ca: ee vo! ar or: 


this spring that I was able to get to Canada. | 355 mics further north 


My previous visits were at two years’ in- | can steam railways also 
terval, but I had some compensation for my couver—viz., the Great 
ten years’ absence in that I could note so | thern Pacific, and the 
much development in the cities and in the]}and St. Paul Railroads 
ro. erage caaae nik’ ack ee in 
iz and power , a in our gas out- reasing amoun freight traffic. 
put, is the most practical evidence to you —— will Seen katie Port 
that this growth and the development is of comes increasingly into favour 


a solid and permanent character. shipment for trans-Pacific trad 
From 1918 and throughout the war, there The full benefit of the i : 


was no development in the Province, but 
owing of the flow of men to the war, rather rail communications to which I have referred 


the reverse. It is, therefore, fair to say that | ®% not yet been felt owing to the disloca- 
the great development I noted after an ab-| ‘" of trade and shipping resulting from 
sence of ten years has all taken place within the war, but these increased communications 
the last four and a half years. The solid| Wil! be felt more and more as conditions 
work throughout the Province persuades us normal, and if you are satisfied, 
that this improvement will continue, and your|! am, that they will prove a great 
Board consequently devotes the most anxious | creasing factor in the p 
care to provide well ahead of the demand | Columbia, you will also be 
all the power that the people of the cities|that your great enterprise 
and districts of Vancouver and Vietoria can| ‘0,000,000 of capital supplied 
possibly require. You will understand, and I| ings of yourselves and some 13, 
think that the people of British Columbia | ish investors 

appreciate, that the development of addition-| ~ : 
al power supplies takes time, and that we 
have therefore always to have our plans and 
work on supply well ahead of demand. 
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is 
= 


i 
z 


. 
li 


i 
& 


F 
i 


you will be in a position to 
Plans to Increase Electrical Energy. sion and share “with them in the 
For the purpose of meeting the demand Seet? Ous ar me ne ee 


which we anticipate for the next 15 years or 


more, plans are now being drawn up for | °! 7°UF investment lies in 


ing can be done to 


* 


power plant at Stave Lake. At that time it|@nd breadth of Gres 
had a turbine capacity of 39,000 horse power. | and stability“Have 
At the end of 1922 we added another unit to| them as an index to # 
= plant, —— Ge camsehy apt oh.0e Columbia and its industries ge. 
rse power. ing present year we have | other words, nterests of \your com 
been at work raising the height of the dams,|and those ein Peeesie “6 
which impound the waters of Stave Lake, in| serve are identical, and under the ° 
Se ne Os onan St naan agement of the former and the w. 
a average head of. water available for rnment both (a 
power generation purposes. To do this the] «oe tae wit 
depth of water in the entire lake will be 
raised some 50 feet, and some 4,000 acres of 


increasing our development of electrical damage 

energy from the waters of the Stave and|7°" investment which does 

Alouette Lakes. Owing to its great import-|°i#lly, or more, the credit 

ance I gave this matter my special attention | °f the cities you serve or the credit of 
during my visit. You will remember that in itself, beea this © 
1920 we bought the Western Power Company | /@'ge, so well, known ti ; 
of Canada, which owned a by so many) people #hr 


I now beg to move:—* 
adiitional land will be flooded, and the in-| sheet as at June gre 
crease in water will enable changes and ad-| count for the 
ditions to be made to the plant which will gether with the 
increase its capacity by some 25,000 horse | auditors 
power. In addition, we own, as explained | and adopted.” 
in the report, the water rights of the Alou- 
ette Lake, which stands at 140 feet higher} MrT. Blundell 
elevation than Stave Lake, and at a distance | S°lution. 

of about half a mile. 


The intention is to connect the two lakes 
by a tunnel and use the water of the 
Lake, first, in its fall from the mouth of 
tunnel into the Stave Lake to generate 
10,000 horse power of electricity, and, 
ond, by increasing the waters of the Stave shareholders 
Lake to increase the hydro-electric capacity distinguished chairman, - 
of the waters of the Stave, both at the/it was his pri 
existing installdtions and at .Ruskin, some uian’s personal vilege a 
four miles further down the Stave River, | ™A 3 eee ae 
where plans are under way for a further ee much 
power development with a capacity of 80,000 personality. The 
horse power. The carrying through of these 
plans as and when required will double 
amount of your present power supply, 
will supply the future requirements of 

even upon the "most generous 
mates of future growth, for a very 
time to come, and it is extremely satisfac- 


! 


required 

omica] character, giving us our increased sup- 
ply much more cheaply than it could 
obtained from any other source. 


A Descriptive Pamphlet. 


I will not detain you- with a further de-|from the chairman and 
scription of these water powers as you will| that the shareholders 
soon receive a pamphlet descriptive of your/ greater prosperity for 
property in which they are fully dealt with./ future. (Hear hear). 
You will, I am sure, be much interested in 


the pamphlet which is valuable as visualising| 7 Chairman ha replied. 
to you the value and extent of your property, | *¥° questions asked Mr. 
and is, valuable to us in British Columbia be-|#"¢ Mr. James H. Mackay, 


den from their view—involved in the pro- The Dividends 
vision of electric power, which must cer-|.° The Chairman then proposed 
tainly have the effect of enlightening them | resolution:—“That the 
as to the cost of supplying light and power | lowing dividends be and 
and of the necessity of charging a fair price | —pividend on the 
foe it. Preference stock at the 
In conclusion, I would like to endorse the | Per annum (less income-tax) for the 
well-deserved praise of our management | Ye@r. ended 31, 1922, on 
expressed in the speech of your chairman. | 15, 1923, and for the 


30, 1923, on July 16, 1923. 
I am fortunate to number among my close dends Pabderre 
friends many of those in control of the Brit- on Oe erred 


ish Columbia Electric Railway in Vancouver ean ee awe ue 


and Victoria. : 
come tex, on June 28, 1928. Also 
I am convinced that the prosperity of | dividends be now declared in respect | 
your property is assured so long as we con~| year ended June 30, 1928, as follows 
tinue to give our customers the satisfactory | the Preferred Ordinary stock at the rs 
and considerate service which we do now. 18s. 8d. per cent. per ahnum, free of income 
I take this opportunity of acknowledging | tax, making a total dividend for the 3 
the kindnesg and courtesy I received from his | of £4 16s. 2d. per cent. free ne 1 


Honour the Lieutenant-Governor, from mem-|On the Deferred Ordinary stock 
bers of the Provincial Government, and from] of £2 lls. 11d. per cent, per 
the municipal authorities of Vancouver and| of income-tax, making a total 
Victoria. the year of £6 9s. 5d. per cen 
Future of the Province, come-tax.” ; 

The Chairman—Ladies and Gentlemen—The| Mr. Harold G. Brown seconded 


satisfactory position of your company, its| lution, which was unanimously 
progress and its prospects, have been so fully 
dealt with in the report 
of - a att eee Payne and Sir 
Ernes rvey, an mportance of the 
enterprise is so well set out in the illustrated | Mt- George Kidd. In Mr. 
booklet which will reach you in about ten |5#d 8n extraordinarily 
days’ time, that there is little left for me|*ddition to the board was likely to 
to say. With your permission I will there- | VeTY sreat assistange to the company in | 

= eee myself = few remarks about |couver. (Hear, hear.) tea 

Province of British Columbia in. which Chairman seconded . 

your company operates. I do not need to oes passed unanimously <a : 
tell you anything about its natural resources 3 + 
in timber, agriculture (including fruit farm- 
ing), mines, fisheries, &c., because these are 


alread il known to you. Any coun S 
pocseased of these natural riches” in ao of thanks to the president and staff in 


Sir Ernest Harvey, in proposing a vote 
British — 

super-abundance only requires energy and | Columbia, said that Mr. Horne-Payne, in 
capital to develop them, and the markets to | speech, had given the names of the 
receive the produce, in order to achieve | in British Columbia, and what they had 
wealth, prosperity, and influence. There is |for the company was shown by. the 
no question that the markets for the produce | hich appeared in the annual report, — 
of ‘British Columbia are increasing. The | What was not shown there was the + 
principal natural resource of the Province is | Clever, tactful, and considerate way in whi 
lumber. The annual production in 1913|they maintained the very best relations 
was approximately 30 million dollars. . In | ll the people and all the authorities over 
1922 it 4 reached suena 65 million | British Columbia. 
dollars. value of agricultu produce, ; 
including fruit, in 1918 was approximately ete oe — — seconded the 
24 million dollars. In 1922 it had reached os the report the 
55 million dollars. Minerals, which in 1914] 4. hareho — 
produced 26 million dollars, produced in 1922 | °° Iders could 
85 million dollars. It is somewhat remarkable | ‘Tests were well looked after. 
that there should be such expansion during a 
period of world-wide depression, and one, if 
not the main, reason is to be found in the | (Hear, 
improved water and rail communications | Would be 
which have brought the Province into closer | would be a 
touch with the markets of the world I/ to carry on ne 
have no hesitation in saying that the result | doing. and, if possible, increase their efforts 
has been to place every natural industry of] on behalf of the company. ; 
the Province upon a sounder and more stable} The vote was unanimously 


basis. On the tio: f Mr. D. Northall Lanrie, 
Water and Rail Communication. seconded by Mr. HL. Sadien Rebeon, the aul 


cerned, the Panama Canal has opened markets | and Messrs, Helliwell, Maelachian, 4 
for lumber and other produce of British | (Vancouver), were reappointed. R 
Columbia in Europe, in Eastern Canada, and/ Sir William Fry proposed a hearty vou 
in the eastern part of the United. States of thanks to the Chairman and directore . or 
which could never otherwise have been | their capable management of the affairs of 
reached. Goods are exchanged between these |ine company past 12 sncnthe;: 
new markets and British Columbia, and even Pp the oe 
the Provinces of Alberta a>d Saskatchwan, © proposal, 
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Ottawa St. Ry. Will 
Spend $500,000 at Once 


A heavy program of betterments 
is to be launched immediately by Ot- 
tawa Street Railway. Recently, the 
ratepayers sepreres of the ‘new 
agreement calling for higher fares 
and line extensions. Ottawa Car Co. 
will get an order for 15 large doubl 
truck cars costing $300,000. The T 
ronto type was decided against as be- 
ing too cold for winter, with their 
large double door space in the centre 
the car. 
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‘| tion financially. 


ito depreciated 
“economic consequences of the peace,” | 
| naturally affect our exports, etc. 


VETERANS MEET 
“RED” CAMPAIGN 


To Combat Alien Schools 
For Propagating 


Bolshevism 

CALGARY.—The Albertan says 
that an extensive campaign, for the 

p se of combating 
ing Canadian-born children of 
alien parents Bolshevik principles and 
a hatred of constitutional overnment, 
will be undertaken by the Calgary 


unit of the Army and Navy Veterans’ 
Association during the present year. 

is was decided at the quarterly 
meeting of the unit, held in the club- 
rooms last night. The decision tg 
help Canadianize aliens resident in 
Canada was reached following the 
reading of a letter from Major M. J 
Crehan, of Vancouver, B. C., Domin- 
ion president of the association. Ma- 
jor Crehan pointed out that special 
schools are being operated by Ukrain- 
ians, Russians, and other aliens, for 
the express purpose of instilling un- 
British principles into the children, 
teaching them that the British system 
of government is all -wrong, and are 
endeavoring to make them adopt the 
principles of Carl -Marx as to their 
standards of morals, 

The whole matter was referred to 
the executive council to study and 
take action, and the plan of campai 
will be discussed and adopted at the 
next meeting of the executive. 

Major Crehan also referred to the 
alleged “Separatist” movement which 
is said to under way in Canada, 
and urged the old soldiers to be on 
their guard and protect the interest 
of the British Empire in every way 
possible. 





antagonisms. However, quite apart 
from all that, there are some im- 
portant services that we can render, 
to our own advantage and for the 
good of humanity. Nothing is as 
potent as the force of exampie. 

We of the United States, the great- 
est republic of them all, can show the 
European peoples that we are able, 
under self government, to make or- 
derly progress and to settle differ- 
ences between what is called “capital” 
and “labor” in a tolerant, peaceful 
and progressive way, having due re- 
gard both t6 property and to human 
rights, There is another aspect in 


e practice of | which. we can furnish these countries 


a very useful and timely example. 
Over there, the ultra-nationalistic 
spirit and hatred of other peoples still 
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exists, and it is even being fostered 
by some, not, rhaps, without sel- 
fish motives. Here we have—living 
side by side—members of all races 
and religious creeds, . Every true 
American should discourage any ef 
fort to accentuate these differences 
and especially any attempt to or- 
ganize blocs or classes on religious 
or racial lines. We owe this to our- 
selves and to foreign nations, — 

am confident that, occasional 
signs notwithstanding, we will under 
the competent and wise leadership of 
our President render these services, 
and thus the United States will be- 
come and remain the great creditor 
nation of the world in more ways 
than one—“with malice toward none, 
with charity for all.” 





Canada ShouldjGojBack to Gold 
_Basis at First Opportunity 


There Would be Many Advantages in a Return to Gold Pay- 
f ments—Question er to be Considered 
Shortly 





7 
From Our Own Correspondent, 


MONTREAL.—Should Canada go 
back on a gold basis? It is likely that 
this question will be seriously studied 
by the financial experts of the gov- 
ernment during the next few months, 
and it is possible that the late winter 
or as will see some action taken. 
Canada has suspended gold payments 
and prohibited the export of gold ex- 
cept under license since the beginning 
of the war. 

Last February, when Canada’s gold 
reserves reached the high figure of 
$133,000,000 against Dominion notes 
outstanding of $247,000,000, it was 
widely believed that the rapid increase 
in the governmental and banking 
holdings of gold presaged an early re- 


|turn to the gold basis, but the spring 
| passed, with its session of parliament, 
jand the 


finance minister’s budget 


“During the present state of affairs, | speech, with no action or promise of 
occasioned by the aftermath of the war, | action. Since that date our govern- 


when unemployment is with us and the! mental gold holdings 


; _". ™ | somewhat. 
state of turmoil and marets See Se” | chew ameanted “to 


community as a whole is still in 4 


sidious ‘Separatist’ and 


adian’ doctrine has a fertile soil upon | 


which to fall, especially among citizens 
of non-Anglo-Saxon origin. It is cer- 
tainly high time that we, 
body of ex-service men who have served 


the past 50 years and more, should let 


the parent | 


have declined 
At the end of October 
$112,000,000, as 
against Dominion notes of $242,000,- 
000 outstanding. This showed some 
decline in the percentage of gold to 
notes outstanding, but, while ‘suggest- 
ing that the increase of last winter 


‘| the empire all over the world during was not due to a definite, policy of 
|getting back to gold payments, the 


the general public know that we still,| present ratio of gold to notes out- 
in times of peace, stand for a united | standing is sufficient to make many 


empire and for Canada, although a na; 
tion, as part of the British Empire, 
which means so much toward the peace 
of the world. a 

“In addition to that we should also 


dealing with the education of the 
younger generation. This field is cer- 
tainly not being neglected by the op- 
ponents of the British Empire. Is it 
not time that we see to it that during 
their school hours our children, of 
whatever nationality their original par- 
entage might be, are taught that the 
British constitution is the one that they 
must uphold, and that the greatness of 
Canada is unchanged through her being 
an integral part of the British Em- 
pire. Teach them the principles for 
which the British Empire has always 
stood; the greatness of the empire, her 
vast resources; what a privilege is 
‘theirs that they are born under the 
Union Jack.” 


OPPOSE ENFORCED 
RAILROAD MERGERS 





Must be Further 
Strengthened 


By JAMES SPEYER, 
Of Speyer & Co, 
NEW YORK.—It is encouraging to 
be able to record at the close of the 
year that American men and women 


realize more and more that 
their individual well being and 
progress depends largely  upor 
their own honest orts an 


that they must not look to nor ex- 
pect their Government—state or na- 
tional—to help them in a ‘paterna- 
listic way when somebody, often for 
selfish reasons, tells them they are 
entitled to be helped by some bounty 
in one form or another, sometimes at 
the expense of their fellow country- 
men. There are still, however, some 
—especially among “the important 
farming class—who allow themselves 
to believe that, somehow, the Govern- 
ment can counteract the powerful 
free forces of nature. The law of 


supply and demand is immutable and | 


ultimately will control. Of course, 
certain special factors, some outside 
of our own country, may influence 
prices and business conditions. At 
present, the lower standard of liv- 
ing in Evirope and the reduced pur- 
chasing power of some countries, due 
currencies, and the 


How Public Opinion Can be Misled 


How easily uninformed public 
opinion can be .misled or abused is 
best evidenced by the fact that only 
a little while ago special prohibitive 
laws were passed forbidding railroad 
consolidations and insisting upon un- 
limited competition in every way. To- 
day attempts are being made to 
achieve by legislation the very op- 
posite state of affairs, viz., to en- 
force consolidation. Neither legis- 
lation will stand the test of sober 
common sense. While abuses have 
occurred and some Government su- 
pervision is called for, it is certainly 
true that our country has achieved 
its predominating position by the free 
exercise of individual] initiative. It 
is only a decade or so ago when we 
were financially dependent on Eu- 
rope and when our great setbacks 
and panics were brought about or 
intensified by European banks and in- 
vestors withdrawing their funds from 
our enterprises. All this pees 
has gone—and - for good and all. 

But we should not be satisfied with 
being the world’s great creditor na- 
There is somethin 
more that we can do. Opinions dif. 
fer as to what we owe to European 
countries, or what we now should do 
to help them settle their century-old 








| ment of gold. 


{sumption of gold payments. 
|are admitted. even by those who feel 
ithat we should proceed cautiously in 
| taking such a step. 


| benefit A gs from the added pres- 





| nation stands 








financial observers feel that Canada 
could without danger resume the pay- 


Advantages Are Numerous 


tude of advantages to Canada of a re- 
These 


| 


Canada would 


tige in the financial world that would 
result from our going back to the 
gold standard. Canada would be es- 
tablished as a nation of high credit. 


'It would indicate to the world, that 


terrible. as were our war costs, the 
as strong financially 
and. as safe for the investor as ever 
before. 

More important would be the stabil- 
ization of our business relations with 
the United States, No one can 
|measure the degree of difficulty and 
| annoyance that comes from the pres- 
fence of the discount on the Canadian 
|dollar in New York. Every business 


| Why the Credit of the Lines;|™@" knows the bother of the discount 


—and the cost. Resumption of gold 
' payments would do away with more 
|than a nominal difference in the ex- 
ichange rate between Canada and the 

United States and business relations 
would be facilitated. 

Many smaller annoyances would be 
removed; such as the inability of an 
ordinary citizen to get even a_five- 
dollar gold piece from his bank to give 
as a Christmas present. 

Our Currency Is Sound 

There are no internal reasons why 
{Canada should not resume the pay- 
ment of gold. Governmental finances 
are in excellent condition. Taxes are 
far above the 1914 level, and the de- 
|mands of the treasury upon business 
| and individuals are a depressing busi- 
ness factor. But there is no indica- 
tion of national bankruptcy. Taxes 
are collected with comparative ease. 
The facts of heavy taxation and a 
steadily high debt are not due so 
much to lack: of financial soundness 
as to political lethargy and a tempor- 
arily overbuilt physical structure in 
railways, canals, public works, etc. 

The paper money of the country 
has excellent backing at the present 
time. Canadian paper currency has 
been deflated to such a degree that 
it ranks higher than the currencies of 
almost any other nation; the gold- 
glutted United States of America be- 
ing excepted. The United States 
realizes that it would be better off 
with half the gold that it now has, 
but economic circumstances have com- 
bined to concentrate the world’s gold 
in American vaults, 

There are two kinds of paper money 
issued in Canada. The first is: Do- 
minion notes; the second, the notes 
issued by the banks. Before the war 
Dominion notes were payable on de- 
mand in gold. Bank notes had to be 
paid either in gold or in Dominion 
notes, if presented for payment. With 
the coming of war it became neces- 
sary to-insure that the banks would 
be able to meet any extraordinary de- 
mands upon them. The peace-time re- 
serves were insufficient to provide 
protection should the public show 
signs of panic and begin to demand 
gold. 

With these considerations in mind 
the banks were empowered to make 
payment in their own notes, although 
these were not legal tender under ex- 
isting law. Bank notes, however, could 
only be lawfully issued by a bank to 
the amount of its paid-up capital, and 
the amount of gold and Dominion 
notes deposited by it in the central 
gold reserve. In order to provide 
that the banks should have sufficient 
bank note circulation to meet all 
withdrawals it was proposed that the 
Dominion government should make 
advances in Dominion notes to the 
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chartered banks against the pledge of 
securities deposited by the banks with 
the minister of finance. This latter 
feature really made the finance min- 
ister’s office a bank of re-discount, 
and so well did the plan work in mak- 
ing more liquid and elastic the posi- 
tion of the banks that it has been con- 
tinued and is likely to be continued 
unless something in the nature of a 
bank of re-discount or a reserve bank 
is established in the country. 
The Re-Discount Feature 

A large part of the increased cir- 
culation of Dominion notes is due to 
this feature of making governmenta) 
advances to the banks against secur- 
ities approved by the treasury board. 
It is not specified what these securi- 
ties must be, but the effect on the 
bank’s positiop is to liquefy its assets. 

At the end of October there were 
outstanding Dominion notes to a to- 
tal of $246,860,680, and the gold held 
for redemption amounted to $133,- 
$047,004. This meant that there were 
outstanding $113,813,675 of Domin- 
ion notes which were not backed by 
gold and which could not be converted 
into gold if the entire issue were pre- 
sented for repayment at once. The 
amount of notes unsecured by gold 
compared with $21,518,523 on June 
30, 1914, the total being more than 
five times as great in 1923 than be- 
fore the war. But in making com- 
parisons the effect of the re-discount- 
ing feature of the government’s fi- 


; ..|Mancial activities must be considered. 
look at that portion of our shlientiens | There can be no doubt of the mulfi- 


Of the $113,813,676 of notes unse- 
cured by gold that were in circulation 
at October 31 an amount of $92,570,- 
000 consisted of notes that had been 
advanced against security provided 
by the banks, This amount is some- 
what different from the ordinary is- 
sue of Dominion notes issued with- 
out gold backing or without other se- 
curity. They at least have not been 
issued by the government against its 
credit alone. The amount of Domin- 
1on notes Issued without security of 
any tangible kind—either gold or se- 
curities deposited by the banks— 
amounted to $21,518,523 in‘'the month 
before the war, and $36,805,011 at the 
end of October, 1923. This is not a 
great increase and suggests that the 
demands on the government for guld, 
if gold payments were resumed, would 
not necessarily be sufficient to cause 
embarrassment. 
The Relation of Sterling 

The lack of financial stability in 
Europe is always to be considered in 
questioning whether Canada should or 
should not-go back to gold. Were the 
pound sterling closer to par and the 
flow of capital and the payments of 
bills of exchange between the three 
countries in the pre-war triangular 
arrangement—Canada, the United 
States and Great Britain—at normal 
again there would be no question of 
the advisability of resuming gold pay- 
ments. But Europe is still a-muddled 
and the British funds have sunk back 
again after their sharp rise of some 
months ago. Time has proven the 
close relationship between the move- 
ments *of sterling and the movements 
of the Canadian dollar. Could we be 
assured of strength in sterling and 
of its hovering close to, if not 
around the $4.86 mark, there woul: 
be little doubt of our ability to sus- 
tain our dollar at par in New York 
even without shipments of gold. But 
a continued unfavorable balance with 
the United States without compensa- 
tion in the form of a flow of Britisn 
capital to Canada and increased Brit- 
ish purchases of Canadian goods 
might conceivably bring about a situ- 
ation where substantial shipments of 
gold would be necessary to meet our 
balances in New York. 

This is one of the few doubtful 
factors in the situation. Most of the 
arguments at the present time are for 
getting back to gold payments. as soon 
as possible. In one respect Canada is 
very fortunate in that we are becom- 
ing more and more important as a 
gold-producing country. Production 
of gold in the country is well beyond 
the commercial needs of gold-using 
industries. Ontario alone is produc- 
ing $20,000,000 of gold a year and 
new producers are being brought into 
action in the gold camps every month. 
The growth in the annual production 
of gold gives us a commanding posi- 
tion in relation to the world’s supply 
of the commodity and promotes confi- 
dence regarding ‘our ability to provide 
ample reserves for our note issues. 

As an aid to business; ‘as a boost 
to Canada’s credit standing; as a con- 
tribution to tke financial reorganiza- 
tion of the world, it is hoped that 
thoughtful attention will be giveh at 
once by the government to the press- 
ing question of the gold payments. 
Deeper investigation. will likely con- 
firm the opinion now held by many 
bankers and economists that Canada 
can get back to the gold basis with- 
out a serious loss of gold. 


Building Managers’ and Owners’ As- 
sociation agrees to give 18,000 elevator 
operators and starters’ union members 
$1 to $3 a week increases, a scale of 
$23 to $32 weekly, effective April 1. 
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jJmayor who entirely abandoned his 
















The floorsof the Royal Bank at St. Stephen, SS er, 
NB ee covered with Dominion 
Battleship Linoleum. 


For Durable, Quiet and 
Economical Floors 


WHERE quiet, is an important consideration and where dur- s 
ability to withstand the tread of many feet is necessary, ae 
Dominion Battleship Linoleum provides the ideal floor. 


Banks in particular, require the exceptional floor service that 
Dominion Battleship Linoleum gives. They want quiet, com- 
fort, cleanliness, attractive appearance and long wear. Dominion 
Battleship Linoleum, with its springy, resilient properties and 
sanitary features is especially valuable in such institutions. 


Hospitals, schools, churches, offices, factories — institutions of 
any kind—can use this sanitary, durable floor with every 
assurance of permanent satisfaction. ~ 


Dominion Battleship Linoleum is made in 
four standard shades— brown, green, terra 
cotta and grey. Special colors on large con- 
tracts. Descriptive folder and samples, sent 
free on request, will convince you of the 
value of Dominion Battleship Linoleum. 


Dominion Oilcloth & Linoleum Co. Limited, Montreal 
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Dominion Textile Company | 


LIMITED 
















































Manufacturers of 


COTTON FABRIC 






































The Wabasso Cotton | 
Company, Limited | 


THREE RIVERS, P. Q.— 















Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 





marked into our papers for | 


your PROTECTION. 
< for quality and satisfaction." | 


LOOK FOR IT IN ALL 
YOURE STATIONERY 


Better Letters mean'Better 
Business. The Beaver “S” 
papers make, Better,Letters. 


ASK YOUR PRINTER, HE KNOWS 


Howard Smith Paper Mills Co., Ltd. 


MONTREAL 





Edmonton, the civic affairs require 
most of the mayor’s time, those oc- 
cupying the office have retained their 
business connections. In Saskatoon, 
the question of a wihole-time mayor 
was an issue in the civic election, and- 
the proposal was rejected. : 

It is evident that a whole-time 
mayor, picked from the best men in 
a community, would be very desirable, 
but it is doubtful if the best men 
could be secured under these cjrcum- 
stances, except in. very large places 
where a substantial allowance can be 
offered to candidates. 


Should Mayor of City 
Spend His Whole Time? 


LETHBRIDGE. .— The proposed 
amendment to the Lethbridge City 
Charter, calling for the devotion of 
their whole time to the business. of 
the city by the mayor and regular 
commissioners has met with stren- 
uous opposition in some quarters. It 
is maintained that no man who has 
made a success of his business, and 
shown himself capable of acting as 
mayor can be expected to give up the 
definite future and returns for the un- 
certainties of political office. 

In view of the discussion it is in- 
teresting to note the plan followed in 
other Western towns and cities. The 
city of Moose Jaw. has never had a 





LONDON ASSESSMENT 





LONDON—London’s assessment for 
1924 stands at $68,891,891, according to 
the revised assessment figures in a re- 
port issued by City Clerk Baker. 

This amount, including an addition 
of $245,638 by the court of revision, 
shows an increased assessment for 
“general rates” over 1923 of $2,397,888 
and an increase for “school rates” of” 


private interests during his term of 
office. At Regina, the mayor is-man- 
ager of a wholesale grocery firm and 
spenis part of his time administering 
the affairs of that business, While, 
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